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Elections 
in Cyprus 
strengthen 
Kyprianou 

Spyros Kyprianou, President of Cy- 
prus, consolidated his position in 
power by scoring a tactical v i cto ry 
against the right wing and Com- 
munist Greek Cypriot opposition 
parties in parliamentary elections. 

With over 80 per cent of the votes 
counted, the president's centre 
right Democratic Party scored 27.3 
per cent compared with I8J> per 
cent in 1981. The right wing Nation- 
al Rally obtained 31 per cent, com- 
pared with 3L0 per cent in 1B8L 
The pro-Moscow Akers share of the 
vote tell to 27.08 per cent from 32.76 
percent. 

The result was interpreted as an 
indirect vote of confidence for Ky- 
prianou's policies on the Cyprus 
problem. Page 22 

Cerezo well ahead 


Wall St 
surges 
19.84 to 
1,497.02 


Spot prices fall as 
Opec aims for 
‘fair market share 9 


Christian Democratic lawyer Vmi- 
do Cerezo, who has survived three 
attempts on his life, was facing 
for a 2 to 1 victory lor the Guate- 
malan presidency, against right- 
winger Jorge Carpio. Page 4 

Ceasefire offer 

Spain's Government has reportedly 
offered ceasefire terms to Eta 
Basque guerrillas, including “gen- 
erous treatment” to separatists 
wanted for violent crimes. Bases 
talks. Page 2 

Shultz tour 

US Secretary of State George 
Shultz left for a European tour 
starting with a visit to London. The 
UK became the first aDy to agree to 
take part in research in the space 
weapons defence system. 

Khyber Pass revolt 

Officials in Pakistan maintained a 
news blackout on tire situation in 
the Khyber Pass where President 

?ia ul-Haq jMi'd hi«i 

troops had crushed a tribal revolt. 

Troops patrol state 

ParamlEtaiy troops and police pa- 
trolled areas of India’s western Gu- 
jarat state to head off violence dur- 
ing a 24-hour strike against polities 
favouring minorities. 

State of siege lifted 

The Argentine Government lifted a 
60-day state of siege, 11 days before 
it had been scheduled to expire. 

‘Telegraph’ control 

The UK Office of Fair Trading 
cleared the way for Canadian busi- 
nessman Conrad Black to take a 
controlling interest in the Daily 
Telegraph newspaper. Page 11 

No Channel inquiry 

UK Transport Secretary Nicholas 
Ridley firmly ruled out a public in- 
quiry into proposals for a Channel 
link, saying that it would kill the 
project 

Sakharov ‘weir 

West German newspaper Bild said 
it had received a video Shn from 
the Soviet Union showing dissident 
physicist Andrei Sakharov in good 
health. He is living in internal exile 
in Gorky but his family say he is 
unwell. 

Nobel pair save life 

Heart specialists Yevgeny Oumov 
(Soviet Union) and Bernard Lawn 
(US), who are to receive the Nobel 
peace prize today in Oslo, helped 
save the life of a Soviet television 
journalist He collapsed with a 
heart attack during a news confer- 
ence. Picture, Page 2 

Unesco strike 

Bruno de Padirac, the president of 
Unesco's staff association, said he 
would start a hunger strike today to 
protest at what he called the agen- 
cy’s “arbitrariness and inconsisten- 
cy” in recruiting people. Up to 800 
jobs may be cut next year. 


WALL STREET: The Dow Jones in- 
dustrial average closed 19JB4 up at 
1,407.02, e new record. Page 42 

TOTED: Stocks ended mostly high- 
er in extremely thin trading. The 
Nikkei average added 7.33 to 
12,79823. Page 42 

LONDON: GQts were lower and 
prices eased on concern over oQ 
prices: The FT Ordinary share in- 
dex lost 2J2 to 1,115.4 while the FT- 
SE 100 shed 9.7 to 1.KHL2. Page 42 
DOLLAR was firmer in Teunfan 
closing at DM &535 (DU 2JS235), 
FFr 7.73 (FFr 7.715), SFr 2J17 (SFr 
2J065) and Y203.55 (Y203.25). On 
Bank of En gland figures the dol- 
lar’s index rose to 127.4 from 127.3. 
Page 35 

STERLING lost L9 cents against 
the dollar in London to close at 
S1.4585. It also fell to DM 3.6975 
(DM 3.73), FFr 11275 (FFr 1L4), 
SFr 3.0875 (SFr 3.1 125) and Y2S6.75 
(Y300.25). The pound's exchange in- 
dex fen to 80.3 bom 81X Page 35 

GOLD fell $5 on the London bullion 
market to $317.75 and was $4.70 
lower in Zurich at S317A5. In New 
York the Gomex February settle- 
ment was 8319.80. Page 34 

UNION BANE of Switzerland win 
shortly make a formal application 
to the Federal Cartel Office to buy a 
hank in West Germany, according 
to a spokesman for the Cartel 
Office. 

BONN approved subsidies totalling 
DM 320m (5127.5m) over four years 
to fund a West German-Dutch ven- 
ture to develop a new generation of 

wwirawrinrinrs- Page 8 

SHARK PRICE of Cable and Wire- 
less, the UK telecommunications 
group , came dose to 587p, the level 
at which tomorrow's ofier-for-sale 
of the Governments remaining 
hnlrimg in the group is underwrit- 
ten. It dosed 13 down at 503p. Lex, 
Page 22; Details Page 38 
GLENGATE-KG properties, a joint 
UK-Japanese development compa- 
ny, has purchased the farmer head- 
quarters erf the Post Office in the 
Chy of London, paving the way for 
a £250m (S219m) office develop- 
ment Page 11 

CHLORIDE, British battery group, 
announced resignation of its thief 
executive after only breaking even 
in the six months to September 30 
against a £5.4m (57.8m) pre-tas 
profit in the same period last year, 
Page 22; Details, Page 26 

SVENSKA Petroleum, Swedish 
state-owned oil company, and co- 
operative-owned OK Union, are to 
term a new company through the 
merger of their oil interests. 
Page 23 

BAYERISCHE VEREPBBANK, 
West German commercial bank, 
substantially increased earnings 
with a strong boost from share and 
bond market trading. Page 23 

DIGITAL EQUIPMENT of the US, 
second-largest com puter in 

the world, is to tenn a 50-50 joint 
venture in factory automation with 
Comau, machine tools and robotics 
subsidiary of Italy's Flat group. 
Page 23 

OLIVETTI, Italian date-processing 
equipment maker, is about to 
launch a new company to play a 
major role in developing data- 
transmission services in Italy. 


BY RICHARD JOHNS IN GENEVA 


MEMBERS of the Organisation of 
Petroleum Exporting Countries 
(Opec) agreed unanimously yester- 
day to risk a fall in oil prices in pur- 
suit of “a fair share of the world oil 
market” 

In reaction, spot market prices 
plummeted, with a deal for Brent 
blend, the mast important North 
Sea crude, done at 528.50 per barrel 
compared with a recent high of 
$30.10. 

At the end of the three-day meet- 
ing, senior delegates were insistent 
that Opec was not declaring a price 
war against non-members mrh as 
the UK, whose unrestrained output 
has been forcing down prices and 
costing Opec market share. Never- 
theless, one respected o 0 company 
official said: “If there is no response 
from them (non-Opec producers), 
then prices will inevitably fall. " 

three-day meeting did not 
settle precise ways and mmum of 
securing higher sales. Instead, it set 
up a committee wim p nring tee 
chief delegates of Venezuela, In- 
donesia, Iraq, Kuwait and the Unit- 
ed Arab Emirates to produce rec- 
ommendations which are expected 
to be examined during the next 
three months. 

Creation of this committee was 
partly a device to disguise differ- 
ences over the extent of the risks to 


be taken in what all acknowledge to 
be a hazardous strategy. 

Algeria and Iran were understood 
to be particularly strongly opposed 
to any collective renunciation of the 
selling rates set last January and 
revised in July. Venezuela was also 
less than happy with the shift away 
from price maintenance. 

In theory, the wiling 

prices remain in force as does the 
ceiling on Opec output and the re- 
lated system of quotas, which was 
agreed in October 1984 and 
amounts in total to 18m barrels a 
day (b/d). 

But delegates were dearly re- 
garding this figure as a "floor’’ from 
which Opec will push upwards for a 
greater market share. 

The consensus members: 
fan rinding Saudi Arabia, was that 
collective cutout should be no less 
than an average of 17b/d with sea- 
sonal adjustments up to 18m b/d in 
the winter and autumn, faffing to 
16m bd in the spring and summer. 
Seasonal variations of this 
were part of compromise proposals 
put by Venezuela. 

“We. . are going to defend our 
market share, and our resolutions 
in the past will be reaffirmed,” said 
Dr Sobrato, Indonesia's nhief del- 
egate, with his n«n»t dogged cheer- 
fulness. 


Opec still harbours the hope that 
other producers will co-operate in 
trying to maintain prices by curb- 
ing their output But implicit in the 
communique issued yesterday is 
the threat of a price war if they do 
not As yet, however, Opec mem- 
bers have no consensus as to how 
far they will go in confronting non- 
Opec producers, notably the UK, 
and to a lesser extent, Norway. 

Mmrifl ) and Malaysia atfa»nd Wmb 
meeting as observers. Their del- 
egates gave the impression that 
their Governments were still pre- 
pared to collaborate with Opec in 
restraining exports: 

One chief delegate said it was 
now fextremely difficult to comp- 
ress downwards from 18m b/d” - 
Opec’s actual rate recently. Output 
has been boosted by the need to re- 
build oil companies’ stocks, «"ii a | 
premature bout of odd weather. All' 
members, with the exception of 
Venezuela, Saudi Arabia, Al- 
geria have dearly been in breach of 
their quotas under tee production 
sharing pact 

Opec had difficulty in setting up 
the “planning* committee, with 
Sheikh Akmed Zaki Yamani, Saudi 

Continued on Page 22 

Lex; Page 22; <h 1 prices, Page 34; 

London market report. Page 38 


Sterling 
sharply 
lower on 
oil fears 

By Pttifip Stephens In London 

FEARS ON foreign exchange mar- 
kets of a possible oil price war 
brought sizeable losses for sterling 
yesterday and dampened hopes in 
the City of London of an early cut in 
interest rates. 

The pound, which was also affect- 
ed by a slight rebound in the value 
of the dollar, lost ground against all 
leading currencies in response to. 
the sta tement at Opecfs meeting in 
Geneva. 

The im plied threat to - prices 
caused heavy selling in early trad- 
ing. Sterling stabilised later in the 
day. 

The pound dosed in London 
cents lower at £14585. Against the 
D-Mark it lost 3.25 pfennigs, to end 
at DM 36975, the lowest level since 
March. The sterling index, which 
measures its value against a basket 
of currencies, fell by 0 A points to 
80.3. 

On the London money markets 
interest rates firmed slightly in re- 
sponse to the weaker pound, dim- 
ming hopes that the UK Treasury 
might seek a *mall cut in interest 
rates to coincide with this week's 
sale of its shares in Gable and 
Wireless. 

The possibility of lower 03 prices 
has also created renewed uncer- 
tainty inside and outside the Trea- 
sury on the scope for possible tax 
cuts in iwt spring’s budget 

Money markets, Page 35 



payments 
delay to 1990’ 


GAF plans $4.6bn Carbide bid 


BY PAUL TAYLOR IN NEW YORK 

launched a major restructuring pro- Carbide's book value of about $80 a 
gramme including asset write- share. 


GAF, the US special chemicals and 
building products group, said yes- 
terday that it planned to launch a 
two-step takeover bid for Union 
Carbide, the beleaguered chemicals 
group. The offer values Union 
Carbide at about $4.6hn. 

The bid appears to represent a 
bold attempt by GAF and Mr Samu- 
el Heyman, GAFs chief executive, 
to take control of a group more than 
10 times its own size, but one which 
has foundered after the toxic gas 
leak which killed more than 2,000 
last year at its plant in Bhopal, In- 
dia. Union Carbide feces billions of 
dollars worth of lawsuits over 
Bhopal. 

GAF has already built up a 10 per 
cent stake in Union Carbide - trig- 
gering a wave of speculation on 
Wall Street about a possible take- 
over attempt Shares in both com- 
panies jumped sharply yesterday 
after GAFs announcement Union 
Carbide shares were quoted up $3% 
at $6844 while GAFs stock soared 
by $844 to $5844 in very active 
trading. 

Union Carbide, which recently 


downs, divestitures and a plan to 
buy bade 14 per cent of its shares in 
an apparent attempt to head off a 
takeover bid, said yesterday that it 
had no immediate comment on 
GAFs proposed offer. 

Under tee terms of the proposed 
bid, detailed in a letter from Mr 
Heyman to Mr Warren Anderson, 
Union Carbide's chairman and chief 
executive. GAF said it intended to 
launch a cash tender offer for 48m 
Union Carbide shares, which, to- 
gether with its existing 65m shares, 
would lift its stake to about 80 per 
cent 

If a satisfactory merger agree- 
ment is reached, GAF said that it 
would then acquire the remaining 
20 per cent stake at the same price 
in cas h . Otherwise it would com- 
plete the merger by exchanging the 
remaining shares for preferred 
stock with the same value. 

At the proposed price, the offer 
represents a substantial premium 
over analysts' estimates of Union 


In his letter to Mr Anderson, Mr 
Heyman said: “We believe that 
GAFs offer represents a fair price 
for the shares of Union Carbide *nd 
is in the best interest of its share-' 
holders. The offer price is nearly 
twice Union Carbide's share price 
one year ago, more than 150 per 
cent of GAFs initial acquisition cost 
of S4344 per share less than six 
months ago, and approximately 19 
times Union Carbide's annualised 
net earn mgs - extraordi- 

nary items - over the last four 
years." 

The offer is conditional on a num- 
ber of factors, including GAF ar- 
ranging financing for the deal. A 
merger would also require Justice 
Department clearance under the 
Hart-Scott-Rodino Antitrust Act 

Mr Heyman, who won control of 
GAF two years ago after a bitter 10- 
month proxy ba tt l e , said GAF 
planned to finance the offer with a 
SL5bn bank credit line, which has 
been arranged, and the private 


placement of debt securities ar- 
ranged through Drexel Burnham 
Lambert, the Wall Street invest- 
ment bank which specialises in 
placing high-yielding, lowqpality 
“junk bonds.” Mr Heyman said 
Drexefl Burnham was “highly confi- 
dent” that it could arrange tire 

finannwg 

In his letter to Mr A n derson. Mr 
Heyman enphasised that GAF 
"would prefer a negotiated transac- 
tion” but added “we wish to stress 
upon you the bona fides of our in- 
tentions... and GAFs determina- 
tion to see this through to a success- 
ful conclusion.” 

Since Mr Heyman took over, 
GAFs earnings have rebounded 
strongly. Last year the group re- 
ported net earnings of $58.7m on 
sales of £73 lm against a loss of 
$3Jbn on sales of S6B9m in 2983. 

Lex, Page 22; Men ami Matters, 
Page 20; Harder life for corpo- 
rate raiders. Page 22 


BY PETER MONTAGNON IN LONDON 

SOUTH AFRICA woald not start re- 
paying some $14bn of debt caught 
up in its payments standstill until 
1990, according to confidential res- 
cheduling proposals circulated to 
main creditor hwnirg at the pud of 
last week. 

The proposals, drawn up by 
South Africa's debt co-ordinating 
committee and passed on to credi- 
tors by Dr Fritz Leutwiler, the 
Swiss mediator between Pretoria 
and its bank creditors, also caD for 
the current standstill to be ex- 
tended unto the end of Mar ch white 
a formal arrangement is reached. 

At their core is a suggestion that 
South Africa needs four years and 
four months leeway from the mo- 
ment the standstill was effective on 
September L Only after that would 
phased repayment of the debt 
begin. 

Bankers who have seen the pro- 
posals say that many aspects are 
likely to prove unpalatable to credi- 
tors generally. They say they re- 
gard teem as an initial shot in a 
lengthy negotiating process. 

Many bankers had been hoping 
that South Africa's current-account 
balance-of -payments surplus would 
allow repayments to begin after a 
much shorter period, with possibly 
even a downpayment of principal at 
the start of the rescheduling as a 
gesture of goodwill. 

However, the continuing weak- 
ness of the rand and worries about 
the effect of anti-apartheid opinion 
on South Africa's export perfor- 
mance have apparently prompted 
the Standstill Co-ordinating Com- 
mittee, headed by Dr Chris Stals, to 
conserve as much foreign exchange 
as possible. 

“Die documents have so Ear been 
sent only to the 20 chief creditors 
present at the first meeting be- 
tween the banks and South Africa 
chaired by Dr Leutwiler in femdon 
in October. A further meeting to 
dicraiBB them is stQl expected early 
in the new year, although no date 
has been set. 

Meanwhile, expectations are 
growing that Dr Leutwiler will visit 
Smith Africa shortly to push home 
to leaders there his belief that a 
successful rescheduling arrange- 
ment will also require sweeping po- 
litical reform. 

A spokesman lor the former 
Swiss central banker, who now 
chairs the Brown Boveri industrial 
concern, said: "I do not exclude that 
Dr Leutwiler is going there to dis- 
cuss - things which he has already 
criticised publicly ” However, he de- 
clined to confirm that such a trip 
was definitely planned or to 
comment on the debt proposals. 

Still nuclear as details of the pro- 
posals began to filter out yesteniay 
were the speed with which the debt 


Treason charges against 12 of 16 
prominent members of the anti- 
apartheid United Democratic 
Front (UDE) were withdrawn 
yesteniay, seven months after 
the start of South Africa's most 
important treason trial fan- 28 
years. All 16 were accused of 
“furthering the aims of a rcvoht- 
H ungr y alliance.” 

The case against the four 
rem^ine accused, all members 
of tiie South African Allied 
Workers’ Union, will c o n tin ue in 
the Pietermaritzburg Supreme 
Court Page 3 


would be repaid after 1990 as weQ 
as the interest rate South Africa 
would pay on its res cheduling , al- 
though South Africa is understood 
to have left some leeway for 
negotiation on that point. 

Further clarification may be 
forthcoming when South Africa an- 
nounces details of the extension of 
tiie standstill, probably as early as 
today. South Africa, with total debts 
of some $24bn, was forced to freeze 
most debt repayments after heavy 
withdrawals of short-term credit 
lines during the summer. 

Anthony Robinson in Johannes- 
burg writes: The rand firmed mar- 
ginally against the dollar in re- 
sponse to the additional exchange- 
control measures that came into ef- 
fect yesterday and closed at around 
3725 US cents compared with tiie 
Friday night dose of 36.80. 

At one point the currency 
readied 38 cents, when dealers 
were surprised to see the reserve 
bank step in as a buyer of dollars. 
The surprise stemmed from the fact 
that dealers had understood that 
the point of the new measures was 
to give a psychological boost by lift- 
ing the rand from its previous floor. 

The debt moratorium covers rep- 
ayment of principal on foreign debt 
which leaves an estimated $200m to 
3300m in interest payments due for 
repayment around the end of the 
year. As a result, dealers are scepti- 
cal about any substantial improve- 
ment in the currency in the 
immediate future. 

December is traditionally a slow 
month for trade and the new re- 
quirement obliging exporters to re- 
patriate earnings within seven days 
is not retroactive, so the market is 
not expecting substantial inflows 
from that source. 

Meanwhile, the new rules by 
which the reserve bank pays min- 
ing companies in rand for their gold 
bullion means that an estimated 
S18m daily will no longer flow on to 
the market from the mining compa- 
nies but will flow instead into the 
reserves. 


GEC launches Plessey offer 


BY CHARLES BATCHELOR IN LONDON 


ARBED SAARCTAHL, troubled 
West German wire rods and struc- 
tural steels producer, could come 
under the control of four of the 
county’s biggest steel producers 
under proposals they are studying. 


NORCEM, Norwegian industrial 
concern that has expanded strongly 

into offshore activities, announced 
it has a majority shareholding of 
54$ pee emit in Aker, the offshore 
fabricating group. Page 23 
HAN S GERUNG plans to regain 
full control of the West German in- 
surance group which bears his 
name in a deal with entrepreneur 
Friedrich Kail Flick, which could 
be worth about DM 500m (£L08.4m). 


THE General Electric Company 
(GEC), Britain's largest electronics 
and electrical group, last night end- 
ed a week of mounting expectation 
with the formal launch of a Cl.lSbn 
(S1.73bn) takeover bid for Plessey, 
the defence and telecommunica- 
tions company. 

GEC pnnnnmwl fete yesterday it 
would be making an offer worth 
163p for each Plessey share, 13p be- 
low Plessey’s dosing share price. 
GEC' first announced last Tuesday 
that it was interested in m e r g ing 
with Plessey at a price of 160p per 
share. 

GEC is offering 320p cash, one 
new ordinary share and £1.60 nomi- 
nal of 7% per cent convertible loan 
stock for every four Plessey shares. 
GECs shares fell 2p to 172p ahead 
of the formal bid while Plessey fell 
6p to 176p. 

Confusion surrounded last night’s 
bid minwiniynpnt , which was re- 
leased prematurely from the com- 
pany’s London headquarters at 
6.30pm. GEC had intended to make 
its announcement at the start of 
business in the London Stock Ex- 
change today. 


Plessey did not immediately re- 
spond to the GEC bid, but last week 
it rejected GECs approach and 
countered with a proposal to buy 
out GECs interest in the production 
of System X digital telephone ex- 
changes. The companies have co- 
operated on this programme since 
the withdrawal of STC as a third 
partner in 1982. 

The formal GEC bid came on the 
same day Plessey announced a re- 
shuffle among its team of profes- 
sional advisers who will be assist- 
ing it in its defence. 

Klein worth Benson will remain 
Plessey’s main merchant bank but 
First Boston has been brought in to 
advise on international aspects of 
the defe n ce. 

Plessey’s decision to retain a US 
investment bank prompted specula- 
tion it may look for a “white knight” 
among the large international elec- 
tronics groups to rescue it from the 
unwelcome GEC approach. 

Plessey has replaced Rowe & Pit- 
man as its stockbrokers because 
the firm also acts for GEC Phillips 
and Drew has been taken on in 
Bowe & Pitman's place. 


Plessey has also appointed Lrn- 
klaters & Paines as its legal adviser 
in place of Opp e nh eim er Nathan & 
Vandyk. Both GEC, with annual 
turnover of nearly E0bn and Ples- 
sey, with sales of £1.42bn, are prom- 
inent suppliers of equipment to 
British Telecom and the UK 
defence ministry. 

The companies are, respectively, 
eighth and 11th in the world telec- 
ommunications eq uipm ent league, 
well behind AT&T, GTE, and ITT of 
the US, Siemens of West Germany, 
Nippon Electric of Japan and 
Northern Telecom of GanarlM- 

GEC believes a combined group 
would have sufficient resources to 
finance the development of new 
electronic and telecommunication 
systems and to compete in the 
European and US markets. 

The profits of both companies 
have been under pressure, partly as 
a result of tougher conditions im- 
posed by British Telecom on its 
equipment suppliers. Pl e ssey’s pre- 
tax profits fell 13 per cent to £7 Dm 
in tiie six months ended September 
and GECs p rofi t fell 13 per cent to 
£2 89m in the same period. 
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Swindon, Britain's fastest growing business development area, and one 

of the strongest economies in the EEC 

Swindon is at the centre of the Western Corridor, an hour from Heathrow 
by road and barely 50 minutes from London by train. But overheads are a 
fraction of the capital's, the workforce just as skilled and motivated, and the 
quality of life in Wiltshire outstanding. 

If you thought you had to be in London for big business or commerce, 
Swindon will make you think again. JOIN THE 

SWINDON 

ENTERPRISE 


Get the Fact File. Contact: 
Douglas Smith, Industrial Adviser, 
Civic Offices, Swindon. 
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Community economic advisers 
urge greater labour flexibility 


BY QUENTIN PEEL IN BRUSSB5 


EEC FINANCE ministers were Treasury. 


able housing policies (rent con- 


down the non-wage costs of 
labour, like social security 
contributions. 


yesterday presented with a '‘Our broad conclusion is that toils are seen as a rigidity), 
controversial economic report labour market flexibility and more adaptable pendons ana 
urging more flexibility in labour mobility are falling at standardised .qualifications fo* 
labour markets. Including wider the very time when we need to trained workers, me report 
wage differentials and holding increase fle xi bil i ty,” he said. says. 

down the non-wage costs of “A lot of discussion has been Greater flexibility in wage 
labour, like social security on wage moderation. We differentiate would include 
contributions. wanted to go further, to look wider differences to relied, the 

The report of the top-level *t the degree of mismatch in relative scarcity of labour 
Economic Policy Committee, rewards, and the need for between new entrants to jobs 
made up of senior economic greater wage differentiation and long-eerving incumbents, 
advisers from the EEC member between industries, skills, age “Wage flexibility does not 
states, endorses the arguments and son on.” necessarily mean income differ- 


that rigidity in the labour The 
market is a key factor in the “produc 
high level of unemployment greater 
throughout the Co mmuni ty. simply 


“Wage flexibility does not 
necessarily mean Income differ- 


The committee indentifies a races where you have several 
productively paradox" where wage earners per household," 


productivity results Mr Byart said. 


throughout the Co mmuni ty. simply from job cote, because The report warns that while 
It urges not only a slower unit labour costs are too high early retirement may seem an 
growth of real wages to increase relative to unit capital costs, attractive alternative to job 
European competitiveness, but Better organisation of work, cuts, it also increases social 
also action to reduce regulation more flexible hours (provided security costs and therefore 
of the labour market, such as that does not cost more), and ultimately the social security 
strict hiring and firing rules, greater ease in ragaging burden on employment 
setting minimum wages, and workers for short periods. The finance ministers yester- 



W. German 
Industrial 
production 
rises 2% 


Papal challenge to 
Church reforms 
fails to materialise 


West German industrial gr JANES BUXTON JN ROME 

production rose a seasonally document is to he sufficiently 

adjusted 2 per cent in October, THE CmhqU c SJed to be valuable. How- 

the Economics Ministry re- week special synod, oerauea ^ ^ bi&bops voM . 

ported yesterday, writes Peter S’ thUf attempt to codffy their 

Brace, from Bonn. ?? John beliefs which appears to repre- 

The Ministry said the Octo- £ would be by ynt a search tor u n ani mi ty 

her production figure would Ml H to attempt SSL T h e diversity of the recent 


ber production figure would raui H made after after the diversity 

probably be revised upwards SSSS? SfiflS P** 

later, as happened in Septem- the second Vatican cornual 


The synod also - deddedf - to 


ber. when provisional figures J*“* ^ Dre dicted study the role of episcopal con- 

u,»r» liftMi one percentage Nor, 5011,6 v Hr M ‘ *__* .•*.« rnmnin m> at lam 


Nor. as some naa preuitiw, 

was It the scene of public con- ferences. *** lo ?Jj 

mnimattve hisbous which sprang Up 


P °&e Ministry said seasonally JjJ* k*"®' foluXKig the Council, These 
adjusted industrial orders also have been have taken away some of the 

rase 2 per cent in real terms in J® Sority of Roic on dmfled 
October. However the com- ^ eel ebrate matters of interpretation of the 

blned September »d October J^JSPSSfpiwJlte foe am- Pope's wishes-a factfw wh^i 
order figures represent a fall theSree-yeariong they have been criticised by 

of 2 per cent from the previous g mJSSaStSt S2e conservatives. 

two months. J — — - The report recognises their 


rtf iuvuu»( [ 

Domestic order volume in I a ec?“ es - 


Tbe finance ministers yester- 


exoes&i vely rigid safety-at-work would be alternative ways of day instructed the Economic 


requirements. 


The preliminary report of losing jobs, it says. 


increasing productivity without policy committee to continue its 


the committee was presented To improve labour mobility, specifically those areas of 
yesterday by the chairman. Mr EEC governments seed to labour rigidity seeding most 
las By art, the deputy chief promote retraining, as well as urgent action. The lull report 
economic adviser to the British training, to provide more flex- is likely towards to rad of 1986. 


work, and seek to identity more 
specifically those areas of 


The Soviet and US heart specialists at the centre of a diplomatic 
storm over this year's Nobel Peace Prize yesterday appeared 
to have saved the life of a Soviet television journalist. Renter 
reports from Oslo. Mr Lev Novikov suffered a heart attack 
daring a stormy news conference he attended to photograph 
the doctors who will today accept the prize, Yevgeny Chazov 
and Bernard Lown, 

He and Dr Chazov are shown above working desperately 
on Mr Novikov 


Cantamhe, »„<t rv-tnbor tills 1 The 19-page report on the vaIoe but also notes somewhat 
5 ir^?h b£5 [state * the Omrcb drawn W cryptically that epteCopM^con. 


C nnr i+on* hlohor SUtte UI U1CT wuuui “T crypncaiiy Uiai wur 

?*** *5 by 155 bishops who took part ferraces must take account of 

than the same time last year, «,,,«» that the rMiu>niM»h>H 


whin, I Der “ tte synod sugegsts that the ^ “inalie' able responsibility" 

*S? «SS lathering <m ta, whole. . S “tnjhe. Driver- 


SSri/Mf For vear happy and encouraging occasion. ^ churcn" and “to Ms own 

For . p °Pf: * was an oppor- partietaar church.” 

rates easily outstripped local JggfcJ “Sver*^ - °? f *2? 

^Ministry said production SSfe^JSSjTSA $5 

in the troubled construction L >«,» «n th» and pes sim is m . It notes the 


orders. 

The Minis try said 


Danes keep EEC partners on tenterhooks 


BY HILARY BARNES IN COPENHAGEN 


DENMARK IS expected to keep as pessimists feared, but it was tical significance are not to be regulations for the protection 


the European Community in not positive either. Its parlia- trusted. 


of the environment and the 


suspense until after next week’s mentaiy group seems to be The Issue causing the party work-place will take precedence 


Hungary to 
seek higher 
productivity 


so-called 

teaching 


meeting of EEC foreign min- finely balanced between its most trouble is the proposal for over Community standards in 
isters on December 16-17 before semi-neutralists, who have led modifying the role of the Euro* cases where national regula- 


deciding whether to accept the the party over the past three pean Parliament The Fdketing bons are more stringent 


By Patrick Blum in Vienna 


cuiariy strong i per cent thevfaee. first worm, wow «« ««««» 

increase over September, but “*3L e most important condu- of the Church is explained in a 

warned that this might have i_ that the Vatican should broad and deep way. disaffec- 
been due to changes in the way now prepare a catechism of tion often shows itself: Where 
production statistics are beliefs which will be the Church is oppressed by 

assembled. The Ministry's own uni ve rsal to the Church. Given totalitarian ideologies and 

figures show construction tte great cultural differences where it raises its voice against 

in October and September thin ft this could be a difficult social injustices, it seems to be 
was the only area of industrial undertaking, if the resulting accepted in a more positive way. 
production to fall against out- ’ 


reform proposals laboriously years to inflict a series of deckled in 1994 that it could not The Social Democrats have HUNGARY’S BUDGET tor next 


put during the same two months 
last'year. • 


negotiated at last week's defeats on the Government over accept an extension of the Par* said they will consult the aims to overcome the down- 
Luxembourg summit — and the Nato policy issues, and its H ament’s powers. unions and environmental * , . 


Turkish loan plans 


issue is likely to prove a cliff- Atl anticist traditionalists. 


hanger. 


The Government argues that organisations before making up turn 111 ^ economy by increas- Turkey will not be returning 


The decision could depend on as the Council of Ministers will their min ds. 


ing exports and raising produo- to 


international 


The decision will be deter* the mood of the moment Diplo- continue to have the last word. There was consternation in tivity. Unions have also been 


mined by the attitude of the mats here are hoping, for the Luxembourg proposals do the Community — and in the called on to improve efficiency 


markets for a new balance of 
payments loan, at least for the 


Bonn set for new move 
towards SDI next week 
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Social Democratic Party, which, example, that when the Luxem- not depart from the FoMceting's Danish Foreign Ministry— and labour discipline, according first half of 1986, even though BY RUPERT CORNWELL IN BONN 


although in opposition, nor- bourg presidency presents the 
mally controls a centre-left summit proposals to the Euro- 


policy. 


when the Social Democrats told to the MTI news agency. 


The second stumbling block the Government last month that 


mra? *%5(toS40Cto, THE West German Cabinet 


than planned. 


Bank ** B-loan ” of up to 6300m 
linked to the Kayraktepe dam 


However, despite Britain’s Free Democrat <FDP) party 


R VU • B • A a a ^ A- A . c ^ mmuIlist party report project on the Goksu river signature of an agreement with within the coalition. 

Czech Premier hits out at management ^ x^. ^ s^e. — 

next _year and raise exports Brandt in Poland and Washington— most prob* agreement 
BY LESUE COUTT IN BERUN hSUeS*** ^ wfl| y Brandt; of »blyta the shape ^of adteraative 

EFFORTS TO speed up intro- being used mainly to expand were selected and deployed. would continue to be to reduce per cent and domestic consump- bTconcfuded iSS early IMS. C ApSt i 

duetion of new technologies in the manufacturing base instead Mr Strougal has a reputation in Industry's share in national tion byonlyl per cent, the same ™ irarty, i qt War saw y ester- within his 

of modernising obsolete equip- Czechoslovakia of be&g a prag* income (equivalent to GNP as to 1985. Consumer prices will jgLgg” ™ J? Mr Hans-D 


says industry must increase its between Konya” and Sillfke. the US last week, a formal The Young Liberals refused 

contribution to national income understanding between Bonn to countenance either a formal 

next year and raise exports Brandt m Poland and Washington— most prob* agreement or the more modest 

s ig nificantly. National income wni rh _ irTnnn _ r ,bly In the shape of an alternative of an exchange of 

*5*® Sdtoiffe letter^-will not letters. 


the US last week, a formal The Young Liberate refused 


understanding between Bonn to countenance either a formal 
and Washington — most prob* agreement or the more modest 


from the resistance 
; Government led by 


targets 


plan, he blamed management management officiate which fears that it would again cause cent In .the next five years, be by 2-3L5 per cent and that of 

for ‘‘short-comings, weaknesses were a “serious obstacle” to political forces to resurface said, the economy would expand agriculture by 3-3.5 per cent 

and bottle-necks" in economic achieving targets. He spoke ct which were buried after the “at least" 17 per cent to 19 per Investments will be directed at 

performance. the need to devleop “socialist abortive Prague Spring of 1968. cent compared with 11 per cent making technical improvements, ’ 

Mr Strougal noted that entrepreneurship’’ while critic- In the coming five-year plan, growth in the current five year expanding exports and raising • 


Christopher Bobbuld la War* project, 
saw. He saw General Wojciech in ax 
Jaxuzelski and other Polish within 


.w* It became known yesterday 

T . that • 3.500 scientists - have 

er |“®? written Jointly to the Chan* 

iluLi. cellor, expressing their view 


that entrepreneurship’* while critic- 


capital investments were still is ing the way top managers Mr Strougal said, the goal plan. 


energy efficiency. 


party leaders, as weU asCardi- coalition of Chancellor Helmut that TOI woSdreduce rather 
nal Josef Gtecra. the head of the Kohl, which have helped hold San ragmratT world security 

aonaarzty advisers. Still Vivid. Bunde-stairt; TWenro and 


Dutch hearing begins on 
legal aspects of cruise 


WITH SPANISH entry to the Euro- 
pean Community just three weeks 


: . I?. mr vouxr ruieni 

Uvernirc to Eta floor leader Q f the a 

1 in/iivnn/vn rartAAririinn Spain's Socialist Government CDU/CSU grouping 

llSCHSSeS accession , has Offered new ceasefire terms Bundestag, declared 

■ fflrVO HVWIRJlvU , fo Eta Basque guerrillas, weekend that a de 

tonkin ^teflon difficult proems when the two Spaniards and one, 

snch as Spai£s new -year retoren- Portuguere join their 14 coQeaguesj SohmtSi^. according to n • a 


Gonzalez discusses accession 


sun vivio. Bundestag's Defence and 

Mr Volker Ruefae. deputy Foreign Affairs committees 
floor leader of the Chancellor’s have thus far revealed a 


the majority of expert witnesses 
the against both SDI and West 


weekend that a decision In German involvement. 


THREE Dutch experts on interna- sue by four successive Dutch Gov^J ™y- Mr Felipe Gonzalez, Spain's dim on rmtmwd Nato member- at their tot new year meeting on] the^Mw^mr* Ei a ^d^Renter 


tional law told the Dutch p&riia- ernments with strong domes- Trima M in iste r , arrived in Brussels 
meat yesterday that they saw note- tic opposition to nuclear weapons, yesterday to talks with Emopean 

sSSStStS 

University SS. “ < 0. EEC&^to. 


reports from Madrid. 


Spain begins more talks 
on future of US bases 


BY DAVID WHITE IN MADRID 


Kuyper of Amsterdam University " ~ T fij rTT President of me fiJSL t ^mm i minn , 

SidtteTO-DSteeSy^S to * *«uss ^ preparations for 

deployment was ?SfocoS “ . Spain's accession with Fgogal on 

with "Vi«ting rules of international -R* yesterday’s session, Mr Piet January 1, more than eight years 

I gigf jf Eooymans, a Dutch const i t u tional after applying to join the Uhoahon 

The hearing, conducted by the expert, said the proposed treaty group. 

Dutch parliament’s foreign affairs. 001 “V provisions at He will also see King Baudouin of 

defen ce, and constitutional affairs with «» constitution. Belgium and Mr Wvlfried Martens, 


Prime Minister, arrived in Brussels ship end the a dapt ion of the S pan- January 3. 1 reports from UIvU v Ml Hv j 

yesterday far talks with European fob economy to EEC membership. I _ . « . n T 

officials and the Belgian Govern- One problem that could receive Bar Gmmatez has nominated Mr German Spies SWap Oil llltlirP rti I JN IKICPC 
meat. Renter inerts from Bn»- attention is foe impact of Spain’s Manuel Bfarfo, Spairfi imju Germany released a 35- lUMUC 

sds. entry on relations with other trad- entry negator, to one of the S«m- yea r-old^Siiinist agent to BY °AVID WHITE IN MADRID 

During his twnday visit, MrGon- ing partners such as the US, which teh seats on the C ommissi on. The r»t Ger man y lacr week in ex- , , 

zalezwffl meet Mr Jacques Delors, is worried about access to the im- second seat ^ ^ ^ change for too convicted wes- ^5 °® cials H 

president at foe EEC rnmmiwinn portant Spanish market especially tutes, vice president of foe mam tern agents. Bonn officiate told terfl *Y be * an a second round of Delegations beaded by Mr 
todtecuss final ^ ^aSsfS toMrealT^ opposition Popular ADiance Parly. AP yerterday. It wastheScond “exploratory conversations" Ende« the US ambas* 

Spain's accession Sfo^tol on Commis^aml^^cffi- Mr Deters said at foe weekend he* ■ uch year * t foe £“3 iSS M&J 

Jyiuaiy l.m ore foan ei^ri years oals h^ bera roundthe xvtxiW give up responsihffity lortwo Mitterrand ntedwe Madrid? desire fhr^ ?owi?forSJ official, yesterday exchanged foe 

after applying to join the Khmtion dock to complete legal preparations deoartments he has run directly WUttWTana pledge conclusions of studies which 


committees, comes more than a tf that had been the case, the! Belgium’s Prime Minister , and at- 


Belgium 


on the future of US military sad ? r - 2 nd Maximo Cajal, a 

bases in Spain in foe light of ST, Forei W *****? 

Madrid’s desire for lowra force yesterday exchanged the 

lev^The too days 5 SSa 5° nd «srons of studies which 

follow a distinct hardening of £?/ ^ gr !f d “ p at th ®f r 

tone bv Mr Feii<v> RmoiIm la ? t Meeting in October on the 


men ®' riling the European Monetary Sys- TO !lF° recover Sp anis h Prime Minister role played by Spain and by the 

Mr Goratez route wefl discuss - and^SSral^^ e» S^SJSSSk^S^iSS' S redSons taSrtianre S ases - {» Weste ™ security, me 
with Mr Deters what roles are envi- -id nranramme. for^o^er £*?***?: f^keeDtoeSMto in JET”** S P im!th argument is based on 


month after the centre-right Gov- treaty would have required a two- tod find even ts ia foe four month wifo Mr Detore vmat rolesare envi- ceming aid programmes for poorer Renter reports from Paris. He for keeping Spain in Nato. 
erament of Mr Ruud Lubbers, thyds mfijority in parHameirt; the “Europalia cultaral o dravag anza regions and social groups. was speSd^ on television Before holding its pla 


^Mito^ded^d toaroept S whichlute^d nt-tond fofo to ^mntesion in January, — , aT J toad“ST^ retoSS 'J^SViJSTS ^ ** Up 30 yWS 

!3!3^£22>£2&lSr JS SlB ” toniark SpmUh said vesterdav 9!£lI**ZS^»*** .. The agreement under which 


deployment of up to 48 Nato cruise fo© constitution. 


missiles in the Netherlands in 1988. He left-wing opposition in parfia- 1 ®*y- 


dance shows to mark Spanish 


• changes in security needs since 
planned foe bases were set up 30 years 


That decision ended six years of meet wants a mandatory twothirds 
discussions over to deployment is- vote. 


Diplomats said to visit was 
largely ceremonial and unlikely to 


^V^otthairKsponsMBr £n^Td«iiSg' wWfo KtmrDs3 the US^St^So ra? 

that decisions on to new shareout ties to make room for to newcom- foe stalemated conflict in Chad ment to renegotiate foe strength tary 

of responsibilities would be taken em, diplomats said. is expected to be one of the of its four bases. The US. te revLsefS mi rad^L^S 

j main items discussed. »«i«Hr»» until c n ,i n >. « .. . 


res ^ st ^g tmtil Spain’s Nato for renewal in 1988. 


When cows cross without a visa, beware of international incidents 


THE HOLLOW metallic words 
issuing from the cassette re- 
corder might have come from 
another planet, instead of just 
a few hundred yards down foe 
road at the East German border 
control post near foe pretty 
little town of Duderstadt. 


Rupert Cornwell, recently on the frontier near Duderstadt, tells a tale of two Germanys 


“ We have a message for 
you," a voice intoned without 
emotion. “In frontier section 
27, subsector E, at frontier 
point 30, 13 cows broke loose, 
violating the sovereign terri- 
tory of the German Democratic 
Republic between 15.40 and 
16.35.. At 20.05 four cows were 
still there. Yon are requested," 
it continued, “ to take measures 
to prevent such violations of 
East German territory. End of 
text. Please pass this message 

on." 


Hubert Schneemann, • in 
charge of the post on the West 
German side of the bonder, 
turned off the recorder with a 
shrug. “Things are at least a 
little better now— they do say 
'Good morning’ before they 
start.” he says. “But this is the 
reality of. inner*German rela- 
tions: a tragedy." 


It is possible that Mr Erich 
Honecker, the East German 
leader, will shortly make his 
long delayed journey to West 
Germany, above all to visit the 
Saarland where he was born 73 
years ago. Official Bonn has 
been quivering with speculation 


over the event for weeks. 

Whatever foe recent cosmetic 
improvements to one of the 
world's most hermetic frontiers, 
however, and whatever new 
humanitarian concessions 
might emerge if and when Mr 
Honecker meets Chancellor 
Helmut Kohl, the affair of the 
Duderstadt cows tells at least as 
much about foe true relation- 
ship between the two German 
states as any agreement 
extracted from months of 
intricate diplomatic bargaining. 

The episode dates hack two 
years and foe hapless beasts 
were recovered by their West 
German owner without further 
international incident Since 
then, landmines have been 
removed from the nine feet high 
wire fence running down the 
frontier, and the macabre auto- 
matic firing devices dismantled. 
In their place electronic sensors 
have been installed on a new 
fence further back, making 
escape as hard as it ever was 
across the no man's land 
between. 


“We can’t accept that 
frontier, however long ICs been 
here— just look at it, if* fright- 
ful,” says Hr Karl Krukenberg, 
who runs -the Duderstadt muni- 
cipality. “Why do they make 
everything so difficult?” 


Few places have suffered as 
much from partition as Duder- 
stadt. Once it was the main 
town of to EichifeJd a close- 
knit catholic enclave In a pro- 
testant sea, for 500 years a 
domain of the electorate of 
Mainz. Now four-fifths of the 
enclave Is in East Germany. 
Severed from its natural hinter- 
land, Duderstadt must look 
West for its livelihood and its 
future. 
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In West and East, even in 
Bonn, the crude division of 
Germany is a 40-year-old fact 
of life to which many people, 
even when they do not secretly 
welcome it, are resigned. But 
not those directly affected, every 
day. 


To an extent it has succeeded. 
Apart from Germany’s oldest 
town hall, dating from 1225, 
Duderstadt now boasts the head-, 
quarters of the eminently 
modern Otto Bock company, a 
world leader in the manufacture 
of artificial limbs. Unemploy- 
ment fluctuates between a 
winter high of up to 27 per cent 
(when farm and building 
workers are laid off because of 
the weather) to a summer low of 
8 or 9 per cent. The town, built 
around a core of 500 beautifully 
maintained half-timbered 
houses, exudes sobriety, 
diligence and prosperity. 


But that cannot make up 
entirely for foe lost sense ot 
community. True, Duderstadt 
still receives part of its water 
supplies from a source at 
Brehme, 2 miles into East 
Germany, and delegations from 
the too towns still meet to 
discuss technicalities. 


“The fact is we've lost a 
hinterland of 15,000 people," 
explains Mr Krukenberg. “For 
a while after the war, we had 
joint sports meetings and so on, 
but then they stopped. Now the 
water talks provide the only 
official link. 


“Last year I sent Christmas 
greetings to foe mayors of foe 
other Eichsfeld towns, but we 
never got an answer. Then I 
found out that they’d only reply 
when we recognised East 
Germany officially." 

In many ways human contacts 
have become easier since the 
opening of the border point at 
Duderstadt for mainly local 
traffic under the 1973 basic 
treaty between the two 
Germanys. Relatives can now 
meet 

West Germans, assuming they 
are granted a visa, can cross 
over nine times every three 
months. Border controls have 
been speeded up, taking around 
20 minutes on average. Since 
1983 visitors can also spend the 
night M over there,” as the 
closed world across the frontier 
ia invariably described. 

On the border itself, only 
the swish of an odd vehicle 
through the slush breaks the 
silence on a snowy winter 
morning. M They have 40 people 
there at any one time, we just 
have five or six on this side," 
Mr Schneemann says. At 12 
noon four grey-coated soldiers 
march in line ro relieve an 
earlier shift at the nearest 
guardhouse to the border. 

Administrative contact be- 
tween the two border posts is 


limited to a telephone conver- 
sation between 8 and 9 am each 
morning. Personal greetings are 
shunned; dealings are as cold 
and perfunctory as in the case 
of the Duderstadt cows. 

Outside, a bus carrying a 
dozen or so elderly West 
Germans goes through on its 
way east There are 10 such 
every weekday, introduced to 
help families keep up ties. The 
fare is DM 1.20 (32p). Traffic 
in the other direction is also 
mostly old people: only pen- 
sioners can easily travel from 
East Germany. 

Last year there were 31,360 
crossings by East Germans at 
Duderstadt Twice a year they 
can claim DM55 of “ welcoming 
money " from the West German 
authorities, to buy the lesser 
luxuries of life, often 
unobtainable at home. 

There are very few less ortho- 
dox transits. Some years ago 
a young East German made it 
over the fence, despite being 
wounded by the automatic firing 
devices. Be was rescued by 
West German farmers and re- 
covered in the Duderstadt 
hospital. 

Despite the steadily increas- 
ing n umb er of visits, only 
five East Germans have sought 
asylum (automatically granted) 
in Duderstadt in the 12 years 


the border crossing has been 
open. 

Some 20 miles sooth west 
along the border the story is 
similar. Mr Better Flechtner 
and his wife Antoinette have a 
180 hectare farm beside the 
frontier. The 900-year-old 
farmstead, a local office of foe 

Prussian administrators before 
1918, was part of the Russian 
occupation zone in 1945. and 
briefly home of the local Soviet 
Kommandant. before a Major 
Perkins persuaded him to per- 
mit the building to be reunited 
with to estate in the adjoining 
British zone. 

About half a mile away as the 
crow flies is the East German 
village of. Kirchgandern, its 
Church steeple jutting above the 
wall which provides an addi- 
tional barrier, to go with the 
fence, the lights and a guard- 
dog run. 

Four decades ago, it was 
almost one with the village of 
Niedergandem. But Nieder- 
gandern today is In West Ger- 
many: “We’ve never been to 
Kirchganden and know hardly 
anything about it," the Flecht- 
nere say. “It's even off limits 
for most East Germans, who 
can’t go near the border in this 
area without special authorisa- 
tion." 

Sometimes, word does get 


through from the other side, 
literally through unofficial chan- 
nels. The East Germans have 
not yet entirely stifled com- 
munication by messages in 
bottles thrown into foe river 
Leine which runs along the 
border near Niedergandem. 
Some are understandably anony- 
mous: “ Best wishes from 
prison,** one said. 

A year ago, the Flechtnert 
daughter found another, perhaps 
even more poignant. “ How are 
yon." it asked, “is there snow 
with you like here ? " 
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S. Africa drops 
treason charges 
against twelve 


BY ANTHONY ROBINSON IN JOHANNESBURG 


TREASON charges against 12 of 
16 prominent members of the 
anti-apartheid United Demo- 
cratic Front (UDF) were with- 
drawn yesterday, seven months 
after the start of South Africa's 
most important treason trial for 
20 years. Ail 16 had been 
accused of “ furthering the 
of a revolutionary alliance.” 

Mr Mike Kimber, the 
Attorney General of Natal, after 
announcing the prosecution's 
decision, said that the case 
against the four remaining 
accused, all members of the 
South African Allied Workers' 
Union, would continue in the 
Pietermaritzburg Supreme 
Court. 

The Pietermaritzburg trial is 
the most important treason case 
since the Rivonia trial of 
African National Congress 
activists which ended in 1961 
with the acquitai of all those 
charged after a five-year court 
battle. 

Yesterday’s decision to drop 
charges against the 12, who 
include two UDF presidents, Ur 
Archie Gutnede and Mrs 
Albertina Sisulu. wife of 
African. National Congress 
(ANC) executive Mx Walter 
Sisulu, who was jailed with ANC 
InnSer Mr Nelson Mandela in 
1964, follows weeks of cross 
questioning by defence attor- 
neys which revealed several 
weaknesses in the case for the 
prosecution. 

Last week the prosecution 
admitted that it had changed 
the dates on certain evidence 
brought before the court. The 
trial, presided over by Judge 
John Milne, Judge President of 
Natal, was also adjourned three 
times last week while Mr Isaak 
de Vries, an “expert” state 
witness was giving evidence 
about alleged revolutionary 


literature. Under questioning by 
Mr Ismail Mahomed, a defence 
counsel, Mr de Vries admitted 
he had made “fundamental 
mistakes'’ In his evidence that 
could have misled the court. 

The trial began on May 20 
when the state presented a 600 
page indictment for the 
common law crime of treason 
and alternative charges under 
the country's wide ranging 
internal security laws. Five of 
the 16 accused bad earlier taken 
part in the three month occupa- 
tion of the British Consulate in 
Durban. 

The indictment was based 
mainly on speeches made by 
the accused over the previous 
four years, i Deluding speeches 
against the tri -camera! constitu- 
tion introduced in September j 
1984. 

The trial was expected to 
last for at least 18 months and 
strict bail terms were applied 
which effectively barred the 16 
from taking part in political 
life. As such it was seen as part 
of a broader strategy by the 
Government to muzzle the UDF 
• Two black gold miners were 
killed, 30 wounded and 41 
arrested in a violent dash 
between miners returning from 
a union meeting and a com- 
bined police and army patrol 
outside the Rand Ontein estates 
mine, owned by Johannesburg 
Consolidated Investments (JCl), 
at Westonareia, west of 
Johannesburg on Sunday. 

The National Union of Miners 
(NUM) said 3,000 miners 
refused to go down the mine 
yesterday in protest The com- 
pany said only 1,500 union 
members had refused to go to 
work and would be warned of 
possible dismissal if they faded 
to return to work today. 


Iraq attacks 
Iran army 
near border 

By Roger Matthews, 

Middle East Editor 
IRAQ launched heavy air 
attacks on Iranian troop concen- 
trations in the southern sector 
of the Gulf War battlefront 
yesterday in an attempt to dis- 
rupt preparations for a further 
cross-border offensive. 

Tens of thousands of Iranian 
volunteers and revolutionary 
guards have been reinforcing 
regular army positions opposite 
the Howeizab marshes where 
the last offensive was launched 
earlier this year. 

Col Sayyed Shirazi, the com- 
mander of Iranian land forces, 
confirmed 10 days ago that an 
attack was being planned bur 
indicated that it would not be 
the major offensive “which 
would decide the fate of the 
war." 

He stressed the advantage of 
limited attacks which “main- 
tain the tempo of battle, keep 
the enemy on the move and in- 
flict damage on its forces.” 

The Howeizah marshes, 
where Iraq's superiority in 
armour can less easily be de- 
ployed. are well suited to harry- 
ing attacks by waterborne 
troops. . , . 

If Iran goes ahead with its 
planned offensive it can expect : 
further retaliation against its | 
Kharg Island oil export terminal 
and perhaps a resumption of air 
attacks on its major cities. 

The increased tempo of the 
fire-year war has come despite 
attempts by Arab Gulf countries 
to develop a dialogue with 
Tehran. Mr Ali Akbar Velayati, 
the I onian Foreign Minister, 
has Just completed talks in 
Riyadh with King Fahd of Saudi 
Arabia, the first meeting of its 
kind since the 1979 revolution 
which deposed the Shah. 

Saudi Arabia continues to be 
Iraq's principal financial backer 
but is concerned about the dan- 
gers of the war widening if 
Iran's oil exports are seriously 
disrupted. 


Sudan ruler 
in debt talks 
with Fahd 

By John Murray Brown in 
Khartoum 

SUDAN'S MILITARY leader 
Gen Abdul Swared- 

ttahah left yesterday for Sandl 
Arabia, for talks with King 
Fahd which observers believe 
will concentrate on resolving 
Sudan's debt crisis. 

Saudi Arabia is the 
country's largest bilateral 
donor. Sudan's external debt 
to governments and com- 
mercial banks stands at 
C9bn (£6J2bn) and arrears 
payments owed to the Inter- 
national Monetary Fund 
exceed 9180m. 

The general’s unscheduled 
visit follows the failure of 
Mr Abdel Magled, Sudan’s 
Finance Minister, to win 
cabinet approval for a pa c k- 
age of economic reforms 
agreed with the IMF. One 
press report said the 13-man 
civilian cabinet voted 10 to 
three against the proposals. 
Mr Magled reportedly offered 
to resign. 

An agreement with the IMF 
would be the first step 
towards rescheduling of 
Sudan's debt, which has 
steadily grown since the Gov- 
ernment came to power In 
April after President Jaffar 
Numeiri was ousted In a coup. 

Mr Magied also offered to 
resign in July after the unions 
said his economic policies 
were toe conciliatory to the 
IMF. Dr Glxouli Dafalla, 
Prime Minister, supported the 
unions but the Finance Minis- 
ter’s resignation was rejected. 

The current crisis comes 
only four weeks after the 
imf extended the country’s 
grace period for repayment of 
arrears to the fund for the 
fourth successive time. Settle- 
ment of arrears is normally a 
precondition to any IMP 
agreement 

The next meeting of the 
fund is set for early January 
by which time the arrears will 
have reached $230m. 


UAE council of rulers 
fails to convene meeting 


BY KATHY EVANS IN ABU DHABI 


’HE United Arab Emirates 
upreme council of rulers, the 
o Lurry's ultimate governing 
tody, failed to convene its 
cheduled meeting yesterday in 
Lbu Dhabi. No explanation was 
iiven by government officials. 

It was the third time this year 
hat the supreme council has 
ostponed a meeting at the last 
liaute. No agenda was pub- 
shed but it Is thought that the 
liters would concentrate on the 
naneing of the federal goverti- 
sent, whose 19S5 budget has 
et to be approved. 

Another expected agenda 
em was the formulation of a 
ermanent constitution for the 
Kin try. For the last 14 years, 
le UAE has been governed by 
temporary constitution and 
itizons are concerned that the 
beikbs may simply ratify the 
‘mporary code without cin- 
dering demands for widening 
fmocracy. , , 

In the last few days, a local 
fwspeper, A1 Khaleej of 
harjah, has been canymg com- 


ments from UAE nationals call- 
ing for elections to strengthen 
the powers of the Federal 
National Council, whose mem- 
bers are appointed by sheikhs. 

Some have even questioned 
the right of sheikhs to decide 
on the constitution given the 
absence of an elected legislative 
body. 

The leading sheikhs are bold- 
ing continuous consultations on 
economic problems, say govern- 
ment officials. Among moves 
already decided was the 
appointment of a board of 
directors for the central bank. 
The previous board of directors 
and Mr Abdul Malik al Hamr. 
the governor, were reappointed 
for four years. 

The appointment of a board 
of directors will provide the 
central bank with a legal mech- 
anism to approve mergers 
among UAE banks. For the 
past 11 mouths the institution 
has lacked a board which has 
prevented the publication of its 
1984 figures until recently. 


David Dodwell reports on the problems facing the Peking official due to arrive in the territory today 


Cloud of worry over Hong Kong visit 


JI PENGFEI, China’s 76-year- 
old State Councillor with 
responsibility for Hong Kong 
and Macao affairs, arrives today 
in a city more troubled by 
political worries than at any 
time in the past year. H is visit 
is the first to Hong Kong by 
such a senior Chinese. 

Hong Kong officials hope it 
will be the first of many, and 
that suspicion will be gradually 
reduced over British actions in 
the territory, and that Peking’s 
awareness of what makes Hong 
Kong tick will improve. 

There are fears, however, that 
in the wake of recent, increas- 
ingly specific, warnings over the 
pace and direction of political 
change, it will be used to 
reiterate China’s concerns. 

Recent veiled comments by 
Ji himself, and in particular a 
controversial speech by Xu 
Jiatun, the head of the New 
China News Agency in Hong 
Kong and the most senior 
Chinese official in the territory, 
have raised questions over 
Peking’s willingness to allow 
Hong Kong the autonomy 
promised in the Sino-British 
joint declaration signed in 
December last year. 

Xu’s concern about political 
reforms in Hong Kong, and 
remarks that unnamed parties 
have deviated from the letter 
and spirit of the agreement on 
Hong Kong’s future, were taken 
as a warning to the British 
colonial administration, and to 
the motley group of political 



Ji Pengfei: concerned about 
political reforms 


activists who are pressing for 
more democracy. 

In his speech, Xu called on 
the colonial administration to 
keep Peking fully informed on 
what it is doing, and why, in 
4he difficult .period at transition 
from British colonial rule to 
Chinese sovereignty. _ 

He reminded officials "that 
under the Sino-British agree- 
ment the Basic Law, due to be 
drafted by China by 1990, will 
provide the political blueprint 
for Hoag Kong alter 19 97. Poli- 
tical changes now being orches- 
trated by the Hong Kong 
Government will hopefully 
dovetail smoothly into the Basic 
Law. 


Unhappily, demands that 
political reforms should be 
stalled until the Basic Law is in 
place, and more specifically that 
a political review planned for 
1987 should be postponed, were 
seen by Hong Kong people and 
the press as premature attempts 
to interfere in Hong Kong's 
internal affairs. 

Warnings that Hong Kong 
could never hope to be inde- 
pendent were accurate in fact, 
but sat uneasily with the more 
comforting promises under the 
Sino-British agreement that the 
special administrative region 
set up after 1997 would be 
given “a high degree of 
autonomy." and that Hong 
Kong people would rule Hong 
Kong. 

Xu's speech raised wider 
questions of bow Peking plans 
to interpret the carefully 
worded joint declaration. The 
spirit of the declaration, 
Peking promised, would be 
embodied in the Basic Law. 

A lonely voice of protest has 
been that of barrister Mr 
Martin Lee. who was elected 
to the Legislative Council last 
September. He has argued that 
many Hong Kong people 
remain suspicious of China 
after having fled from violence 
inside the country over the 
past 4 0 years, and are uncer- 
tain whether the radical and 
untested idea of " one country, 
two systems,” the basis on 
which Hong Kong is being 
reintegrated with China, can 


work. 

He recalls the way in which 
Hong Kong views on the Sino- 
British agreement were 
assessed in autumn last year. 
Many views came forward only 
when explicit guarantees of 
confidentiality were given. 

He says Hong Kong people 
need constitutional assurances 
if they are to remain confident 
about their future, and that 
democratic elections are essen- 
tial checks against the possible 
abuse of power. He wants them 
in place before 1990 because of 
fears that Chinese definitions 
of democracy to be embodied 
in the Basic Law may not 
coincide with Western ideas of 
democracy. 

The Hong Kong Government, 
which has disappointed many by 
refusing to comment on Xu's 
remarks or to provide assur- 
ances on Britain’s commitment 
to govern in the broadest sense 
up to 1997, insists that political 
reforms have been cautious, and 
clearly signalled. 

A White Paper on political re- 
form published in autumn last 
year gave a commitment to “ de- 
velop progressively a system of 

government the authority for 
which is firmly rooted In Hong 
Kong, which is able to represent 
authoritatively the views of the 
people of Hong Kong and which 
is more directly accountable to 
the people of Hong Kong.” 

Indirect elections in Septem- 
ber for a minority of seats in 
the Legislative Council were no 


more than an embodiment of 
that commitment, officials say. 

The White Paper nevertheless 
concluded: “ There was Strang 
public support for the idea of 
direct elections, but little sup- 
port for such elections in the 
immediate future.” It concluded 
that a review in 1987 was essen- 
tial. 

With this response in view, 
the most serious threat in Xu's 
remarks is the challenge to the 
Hong Kong Government’s claim 
to be able to interpret 
accurately the views of Hong 
Kong people. 

Peking has established a 180- 
member Basic Law Consulta- 
tive Committee in Hong Kong 
which has the explicit job of 
telling Peking what local 
people think about plans for 
the future. If the Hong Kong 
Government comes to the con- 
clusion after Its political review 
in 1987 that there is a strong 
demand for direct elections and 
the Basic Law Consultative 
Committee tells Peking that the 
Hong Kong Government has 
got it wrong, the colonial 
isdministration will be under 
immense pressure from Peking 
.to think again. 

It is not yet clear how the 
Government will convince 
Peking, in the event of such a 
difference of views, that its own 
opinion-gathering methods are 
more trustworthy than those 
that is something Governor Sir 
being used by Peking. 


Political 
points 
at issue 

THE following is the text of 
various statements made on 
(be issue of Hong Kong's 
future: 

• “Current social and econo- 
mic systems In Hong Kong 
win remain nnchangrd, and 
so will the lifestyle, rights 
and freedoms, including 
those of the person, of speech, 
of the press, of assembly, of 
association, of t rave l, of move - 
nent, of eorrospmdCBce, 

of strike, of choice of occu- 
pation, of aca dem ic research 
and of religious belief, will 
be ensured by law.” — Sino- 
British joint declaration on 
the question of Hong Kong; 
December, 1984. 

• “The socialist system and 
socialist policies shall not be 
practiced In the Hong Kong 
special administrative region, 
and Hong Kong's previ s« 
capitalist system and lifestyle 
shall remain unchanged for 
56 years.” — Joint declaration, 
*nnwm L 

• “The legislature of the 
Hong Kong special admini- 
strative region shall be con- 
stituted by elections. The 
executive authorities s h a ll 
abide by the law and shall be 
accountable to the legisla- 
ture.” — Joint declaration, 
annexe. 



Waag have been making computers for more than 
three decades. 

These days, we design them to distribute information 
between desktop and mainframe, across offices or oceans. 

'fjpang computers aren't fussy who they woik with. 
They get along famously with IBM and in many other 
environments. 

And a new 4th generation language, called PACE, 
even allows non-programmers to create applications from 
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advanced broadband Local Area Network available today. 
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in your company wans: and communicate quiddy and 
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set to elect 


Yesterday’s election result was a foregone conclusion, reports Canute Janies 

Guyana succumbs to cynicism and apathy 


deficit reduction 


BT STEWART FLEMING IN WASHINGTON 


REPRESENTATIVE William 
Gray, chairman of the House 
budget committee, said yester- 
day the Gramm-Rudman budget 
reform plan now moving 
through Congress will not 
achieve its goal of eliminating 
the Federal budget deficit by 
1991 and called for increased 
taxes to cut the deficit 

Mr Gray's remarks came on 
the day when radical reform of 
the Congressional budget pro- 
cess was expected to begin 
moving rapidly towards presi- 
dential approval. A conference 
committee ’ of the House and 
the Senate was scheduled to 
settle the final details of the 
plan late yesterday afternoon. 

Senator Robert Dole, the 
Republican majority leader of 
the Senate, said that he was 
confident the measure would 
clear the Senate and added that 
he had heard nothing to sug- 
gest that President Reagan 
would veto the Bill. He warned, 
however, that because of the 
complexity of the legislation, 
it might be better for Congress 
to pass another temporary in- 
crease in the Federal debt 


ceiling so that the Federal 
Government can continue to 
finance itself after Wednesday 
night when the current debt 
ceiling limit expires. 

The budget reform Bill is tied 
to the Federal debt ceiling 
legislation. 

Mr Gray, speaking at a con- 
ference in Philadelphia 
organised by the Global Inter- 
dependent Centre, said that 
budget deficit reduction targets 
In the Gramm-Rudman Bill were 
based on over-optimistic 
assumptions that the US 
economy would continue to 
grow steadily, until 1991 — a 
time scale which would imply 
nine years of sustained 
economic growth since the 
economic recovery began in 
19S2. 

He said that the budget com- 
mittee staff had been examining 
ideas such as an oil import fee, 
a gasoline tax or a form of 
value added tax which, if 
dedicated to deficit reduction 
and linked to a programme of 
government spending cuts, could 
eliminate the budget deficit by 
19S9. 


Reagan steps up campaign 
for tax reform legislation 

BY REGINALD DALE, US EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday launched a high- 
pressure lobbying campaign to 
keep hopes alive of a major 
reform of the US tax system, 
his main domestic policy objec- 
tive for his second term in the 
White House. 

With a key vote expected in 
the House of Representatives 
later this week, Mr Reagan 
wrote to all 435 House members 
urging them to vote for tax 
reform legislation, even if it 
meant supporting Democratic 
proposals to which many Repub- 
licans have strong objections. 

If some form of legislation 
did not clear the Democrat- 
controlled House in the coming 
days, tax reform “ may be dead 
for several years,” Mr Reagan 
warned. He called on the 
minority House Republicans to 
support the Democrats’ plan, in 


the likely event that a Repub- 
lican alternative fails, so that 
the Bill could be sent on for 
improvement by the Republican- 
controlled Senate. 

Most of the House Republican 
leadership has come out 
strongly against the Democrats’ 
proposal, worked out by Mr Dan 
RostenkowskL the chairman of 
the House ways and means com- 
mittee. The proposal would 
raise more money from business 
and wealthy individuals than 
Mr Reagan's original plan and 
maintain some of the tax 
exemptions that Mr Reagan 
wanted to eliminate. 

Mr Reagan, however, believes 
that it will be Impossible to 
resuscitate tax reform if a Bill 
does not go through the House 
before the Christmas recess, 
which is due to start at the end 
of this week or early next 


By David Gardner in Mexico 

City 

MR VINICIO CEREZO. 
Guatemala's Christian Democrat 
leader who has survived three 
attempts on his life under 
successive military dictator- 
ships. was yesterday heading 
for a landslide victory in the 
run-off election for the 
country's presidency. 

Mr Cerezo. an ebullient 42- 
year-old lawyer, had Just over 
67 per cent of the vote against 
just under 33 per cent for his 
rival, the right-wing newspaper 
publisher, Mr Jorge Carpio. 

Official results were not 
expected until late yesterday, 
but the centre-right Christian 
Democrats have deep roots in 
the rural constituencies still to 
report and, if anything. Mr 
Cerezo could increase his tally. 

Turnout was clearly down on 
the first round of voting on 
November 3, when nearly 
800.000 of Guatemala's 2.75m 
voters stayed away from the 
polls and a further 200,000 cast 
blank or spoiled ballots. 

Mr Cerezo- polled 40 per cent 
on that occasion. Mr Carpio 
trailed with 21 per cent. No 
candidate, therefore, got the 
more than 50 per cent required 
by law. Despite this margin and 
even though the Christian 
Democrats won an overall 
majority in Congress. Mr Carpio 
Insisted that he could rally the 
far right in the second round 
and refused to withdraw. 

In the event the traditionally 
powerful far right, which has 
underpinned IS military gov- 
ernments in Guatemala since 
the 1954 CIA-organised coup 
which toppled the reformist 
regime of President Jacobo 
Arbenz, felt greater distaste for 
Mr Carpio's watered-down neo- 
conservatism than Mr Cerezo's 
mild reformism. 

Mr Cerezo, conscious of the 
need not to antagonise the still 
firmly entranched military, has 
said he will pursue “a mini- 
mum programme " of pragmatic 
reform to consolidate demo- 
cracy. His priorities are to 
revive a prostrate economy 
which will end 1985 with its 
fifth straight year of falling per 
capta growth, and to bring to 
an end the endemic violence 
which has claimed so far 100,000 
live* over the last two decades. 

Mr Cerezo hopes for a sub- 
antial injection of US aid when 
stantial injection of US aid 
when he takes over 


FEW OF the 370,000 people 
entitled to vote in yesterdays 
general election in Guyana will 
have done so with much faith in 
their ability to change the 21- 
year rule of the ruling People's 
National Congress. 

Even fewer would entertain 
any real hopes that the Govern- 
ment of President Desmond 
Hoyte would be able or even 
willing to bring an end to the 
years of mismanagement which 
has left the economy and the 
political image of the country in 
tatters. 

Even Guyana’s neighbours in 
the English-speaking Caribbean 
regard the country as a pariah 
towards which they can be no 
more than barely tolerant. 

Cynicism was widespread dur- 
ing campaigning for the election 
— or “selection '* as Opposition 
parties described the exercise. 
The Marxist People’s Pro- 
gressive Party (PPP) and the 
Socialist Working People's 
Alliance (WFA) conceded 
defeat before the first votes 
cast, declaring that their 
attempts to get Mr Hoyte to 
bring some credibility to the 
electoral system had been in 
vain. 

Guyana’s foreign and local 
critics have 1 never given the 
ruling party high marks for 
electoral propriety. Under Mr 
Forbes Burnham, the PNC’s 
founder and former President 
who died in August charges of 
fraud were frequent 

Mr Hoyte attempted to meet 
the criticism with cosmetic 
changes to the system of proxy 
and overseas voting, but has 
been inflexible in denying entry 
to foreign observers to test the 
poll's fairness. Some Western 


** The record of Guyana's 
elections from 1968 onwards 
has been appalling," accord- 
ing to a export on the country 
recently compiled by the 
British Parliamentary Human 
Rights Group and the US- 
based America Watch organi- 
sation. “Despite the (ruling) 
People's National Congress's 
protestations to the contrary, 
the evidence for massive rig- 
ging and widespread abuse 
before, during and after elec- 
tions is enormous. As the 
international team of obser- 
vers concluded in Its report 
on the 1980 election, the scale 
of the fraud, (has) made it 
Impossible to conceal either 
from the Guyanese public or 
the outside world 

journalists who attempted to 
cover the election were refused 
entry to the country. 

Dr Cheddi Jagan. a former 
Premier and leader of the PPP, 
is convinced the election was 
not fair. “We are fighting to 
make them so, but they are not 
going to be free and fair.’’ he 
said before yesterday’s voting. 

The Government has done 
little to mollify those who were 
concerned at the system under 
which ballot boxes were taken 
from polling stations to a 
centra] office for counting. “We 
do not know what happens to 
the boxes on the way," a WPA 
representative said. 

Mr Hoyte bears the stigma of 
being Mr Burnham's hand- 
picked successor, and his ability 
to shed the characteristics of Mr 
Burnham’s regime appears to be 
limited. 

The dream of fashioning a 





Mr Hoyte, successor to the 
late Dr Burnham 

“co-operative socialist republic** 
in the sprawling republic of 
900,000 people long ago fell 
victim to the desire of the 
ruling party to establish control 
over all aspects of Guyana’s 
life. 

In their campaigning, half- 
hearted as it was, the opposi- 
tion parties asked their sup* 
porters not to allow the race 
issue to influence their vote. But 
race is an inescapable factor in 
Guyanese politics, and one 
which the PNC has not been 
reluctant to use in the past 

The ruling party draws its 
support from and dispenses 
favours to mainly ' Afro- 
Guy anese, while the PPP is sup- 
ported primarily by the todo- 
Guyanese community. Hope of 
bridging the racial divide 
flickered briefly when the PNC 
and the PPP showed some 
interest in a unified, broad- 


based government, But Mr 
Hoyte said recently that talks 
with the PPP “have npt gonq 
any great distance." \ 

In any event, such a union 
could be damaging tg gay 
Mr Hoyte is entertaining of im- 
proved relati ons iritfa teftUS. 

tikely to frown oh any prospect 
of having to deal with an 
administration which includes 
Dr Jagan. 

Relations with Washington 
have been strained vM be- 
cause of Guyana’s iBsreaw^gjy 
close ties with Cuba **4 East 
European countries, econ- 
omic assistance, has dried qp. 

hiit a state Department 

announcement jqat eft« Hr 
Burnham'S death suggested teat 
the time was ripe for mending 
fences. 

But although % re-elected 

pnc might- tewp at tee teowe 
of better economic support tee 
parlous state of the economy 

eitetie* * Guyanese 

have apparently grown «|?qy 
of arguing against increasing 
austerity in a country which is 
potentially among the richest te 
South America. The mwqr 
parties arc, anyway, eppupttfed 
to maintajnteg state contypl 
over economy. 

Faffing production and wr- 
ings from bauxite, gugqr «d 
rice, the mate export commote- 
ties, have created a cftronic 
shortage of hard currency- 
Black market rates for tee US 
dollar and over three time*, tee 
official rate. The Government 
h§s refused to reqtiqe Mate con- 
trol sq, as to Increase efficiency 
and earnings but has P°t 
flinched from imposing- incre§s- 


«rdste* 
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Wfeeaten flour for malting brad 

Guyana’s 
reacted fUfem 
costs acoumteg 
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Strapped hr wrtaiMt alter- 
natives, the Cwmimna may 
therefore be farced to mill s * 
its pride and make ita peace 
with the ad—hat*— tf Mon et ary 
Fund (BB) wheat r e c an t 
mendattem were daaori^&ft 
earner this year by tfaMafe Hr 
Burnham as “a recipe far 
murder,*’ 

FifflA 4f£«ed 


asstohnee because 
renayteg wflteg 1 
IMF team vtatted 
soon after nr » 
Mr Hu*n » auk Ap 


teg is Utely ip OP 

Mr Hoyte has allowed am 

private te w wfinM * — 
Mt te* 12 ***. 

tee economy iscorded voa i 

ssffav 

Despite giis, Guaya* shame as 
much prwgwet pf evading an 
•eenortic qpagmlre a» it d*oa *f 
staging an' election wfc pa a fate* 
ness w» be unques ti o n e d . Ip 
any event, an election ttseM is 
unlikely to produce any change. 


US investors find Jaguar a name hard to resist 


BY TERRY DODSWORTH IN NEW YORK 


TEN YEARS ago, in the UK 
motor industry’s darkest hour, 
no one could possibly have 
imagined that US investors 
would one day catch fire over 
the name of a British car com- 
pany. But this is exactly what 
has happened in- the case of 
Jaguar. Since it was hived off 
from the nationalised sector, 
Americans have fallen in love 
with the shares of the small 
Midlands-based luxury car 
group and they are now buying 
its stock with an enthusiasm 
which threatens to eclipse its 
avid UK following. 

The strength of US sentiment 


for Jaguar was evident as soon 
as the company was privatised 
18 months ago and the excite- 
ment became even more 
apparent when the shares began 
to trade in the US six months 
later as American Depository 
Receipts (ADRs) — ; a mechan- 
ism for denting in foreign shares 
in America-' Interest has 
increased still more since mid- 
November when the ADRs were 
accepted for listing on the 
National Association of 
Security Dealers over-the- 
counter market, Nasdag an 
electronic exchange generally 
featuring smaller newly floated 


public companies. 

In the wake of the listing 
Jaguar has repeatedly featured 
among Nasdaq's volume 
leaders, heading the chart one 
day lost week with almost L9m 
shares changing hands 

US analysts believe that part 
of the reason for this buoyant 
performance is a technical one. 
With 130m shares in issue, all 
of which could theoretically 
could be converted to ADRs, 
Jaguar is a very liquid stock by 
Nasdaq standards, gig institu- 
tional investors can therefore 
move into the shares without 
fear of being locked in. At the 


same ijm* it fa an easy tfQqk 
for smaller investors to pur- 
chase as well, since the price 
of an ADR share white is 'con- 
verted directly from a XJR 
share QR a qnp-far-one tags, te 
only around 85. Typically. U$ 
shares arp mute more highly 
priced. 

Mote importantly. Jaguar is a 
glamour stock with, a direct 
appeal to l he yoqng pro? 
fessionals and entrepreneurs 
who provide the mote 
for fast European hKRPiX ears, 

** For retail sqtepoeq in 
equities. Jagqar 4 tfesg kfad-of 
story wiffi somethin? it,*’ 


dtetial-Batee. the Xev York 
Securities firm. 

Mr Lent believes that if 
Jaguar manages the launch of 
its taKMwnd XJ4I model 
shueeMvu 
the potential to go to|7 attest 
only wfem Ihqy |r*t 

issued 8 IMP «|0 . 

To achieve that. Jaguar wtn 

cat launches, ua in ve sto ra may 
be enthtitiaam «teft fdor* 
winners, but they kaM learn 
ipd imo* a wbwi mr 

•Wte, 
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World banking 
is our business 

i 

BNP is Europe's largest bank, 
with a worldwide network 
operating in 75 countries. 

With over 100 branches, n-mm-n. iTrcn 
subsidiaries and gSjBBHgras 
representative offices 
throughout the Pacific 
Basin, BNP is ideally ijMyigmji 
placed to meet your 

business and _____ 
banking needs. Dnr 

BANQUE NATIONALS de PARIS 

Head Office: 16 bki des ItaUens. 75009 Paris 
Tel.: 42.44.45.46 - Telex: 280605 

















In the early 1800s , denying 
the existence of distilleries was a 
national Scottish pastime 

Oh, they were there, alright . 
But all strictly illegal. You see, 
savage taxes imposed by the 
Philistines of Westminster made 
distilling the national beverage 
well nigh impossible 

Tax ev asion became the only 
honourable course The canny 
Highlanders took to the hills and 
the glens. 

A whole industry flourished 1 
Bui it was completely under- 
ground. Excisemen, or gaugers, 
marched North, with orders to 
stamp it out. 

The Artful Dodgers. 

But it proved a hopeless task. 
All measures to deter the 
distillers were met with ridicule 
Even a £5 reward for the 
discovery of a distilling pipe (or 
copper “worm ”) did nothing to 
halt the flow of whisky In fact it 
was a boon for the w'hisky makers. 

When a “worm ” was worn out, 
the distiller would miraculously 
“find” it, hand it over to the 
authorities, claim his reward and 
promptly ■ purchase a new one! 

Such was the Highlanders 
contempt for the law that it was 
not even considered a disgrace to 
be imprisoned for illicit distilling 
Indeed, in Dingwall Gaol 
offenders were treated in the mild- 
est possible way, even allowed out 
on Sundays and special occasions 

and ‘'honourably u 
returned, 
prisoner even 
the governor 


-THE GLENLIVET - DENIED BY THE KING 




One 

approaches 

with the 

remarkable 

proposition 

that they set 
✓ 

upastilltogethe 
in the gaol! 

But out of 
this lawlessness 
came greatness. 

The illicit dram 
was magnificent. 

The Reverend 
Thomas Guthrie was a boy in ISIS 
and he recalled that “everybody, 
with few' exceptions , drank what 
was in reality illicit w'hisky — far 
superior to that made under 
the eye of the Excise —lords, lairds, 
members of Parliament and 
ministers of the gospel and every- 
body else 

And the finest dram of them 
all w as The Glenlivet. 

The Sassenach 
Connection. 

The Glenlivet distillery was 
started bv one John Gow Alias 
Smith. 

Bit of a mystery John Gow 
Indeed he had very little option. 

Haiing fought and lost with 
Bonnie Prince Charlie; he had to 
flee with his family’ in 1746 to the 
remote glen of the river Livet. 

And to baffle the English 
soldiers, he changed his name from 
the gaelic Gow to Smith. 

This is why such a Sassenach 
✓ 

name as Smith appears on the 
bottle of Scotland's most venerated 
whisky. 

There in the glen phn Smitk 
ex-Gow, settled in the precise spot 
where the water and the peat were 
the best in all Scotland for making 


Glenlivet Distillery? 
at Glenlivet Distill 


malt whisky. This mysterious man 
had stumbled upon a mysterious 
vvell.psies 14 fell. 

Its the water from this well 
that makes The Glenlivet magical. 
Vfe cant tell you why. There is no 
explanation. 

d there is no mmm ^ other w r ell 
that performs the same magic. 

By the time phn Smiths 
grandson George inherited the still 
in 1817, the fame of The Glenlivet 


had spread far and wide 

“It is worth all the wines of 
France” opined the Doctor in Sir 
Walter Scotts St. Ronans W kll, 

\ and more cordial to the system 
besides.” ( 

His Majcstyi Pleasure.' 

The Glenlivet that George 
Smith made even flowed in the 
corridors of power. 

In 1822 King George IV paid 
an ojflcial visit to Edinburgh and 


e 

Elizabeth Grant, an MPs 
daughter,wrote about it in her 


cross. Lord Coryingham, the 
Chamberlain, was looking every- 
where for the pure Glenlivet 
whisky: the King drank nothing 
else. 

My father sent word tome— I 
was the cellarer — to empty my pet 
bin, where whisky w'aslong in 
the wood, mild as milk and the true 
contraband gout in it” 

Such a princely ’ potion 
couldn’t stay illegal much longer. 
It was unthinkable that the King 
should ever have to deny that his 
greatest pleasure didn't actually ’ 
exist! 

Luckily; back at the House of 
Lords ; commonsense was about to 
break out, under the influence of 
George Smiths landlord, the Duke 
of Richmond and Gordon. 

In IS22. their Lordships passed 
an act which made distilling a 
commercial proposition. 

And the first man to take 
out a licence was our own George 
Smith. 

Plain sailing from then on 
you ’d think. Nothing of the sort. 

The neighbours* 

burning desire. 

Although George had decided 
to go legal, his neighbours in the 
glen would have none of it. They 
regarded him as a traitor. 

u The outlook was an ugly 
one,” wrote George “I was warned 
by my civil neighbours that they 
meant to bum the new distillery 
to the ground and me in the heart 
of it : 

Such threats in the wild 
remoteness of Glenlivet were not 
idle So for his protection, George 
was presented 
* r with a pair 
of hair trigger pistols, 
worth ten guineas, a 
gift from his 
end the Laird of 



memoirs: 
with ~" 


M One incident connected 
this time made me very 
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Aberlour. The 1 
pistols ( which *till 
exist today) were “ never 
out of my belt for years. 

I got together t wo or three 
> v stout fellows for servants 
.p-' : and through watching 

k by turns every night 
j foryearswecontrived 
to save the distillery ” 
And with it, they 
saved The Glenlivet. 
Forwhich we must 
^ all be thankful. 

For it truly is the 
f benchmark for malt 
whisky 

The " Grandfather 
[ of Scotch” 
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Engineers believe coal-water slurries could be fuel of the future. Peter Marsh reports. 

Burning desire to 


study combustion 


Burner for Coal Slurries 


Quart (FWiecKary 
Metal to Rafloct Hoad 


Bunt of Air or 
St— mtobffMfc 
Starry WoOroptal 


JUrSwenAnm 


PICTURE a stream of tiny balls 


shot from a nozzle at ISO kph, 
split into nieces by streams of 


split into pieces by streams of 
high-pressure air or steam and 
set alight. That is a simplified 
description of what happens in 
the burners that power oil-fired 
power stations or industrial 
boilers. 

The oil droplets are broken 
up into particles perhaps 50 
microns across. The particles 
are channelled in specific direc- 
tions by other streams of air 
and ignited to produce a flame 
that burns at up to 1,700 deg C, 

Engineers round the world 
are investigating the com- 
bustion process more closely 
than before. A key desire is to 
learn more about the funda- 
mentals of combustion to pre- 
pare for burning in power 
stations and industrial boilers 
coal-water slurries, heralded for 
many years as the “fuel of the 
future ” which could replace oil 
firing in many plants. 

Other aims are to increase 
the efficiency of the burning 
process or to reduce emissions 
of such gases as nitrogen oxide. 

Most of the attention given 
to slurries has concentrated on 
converting existing oil-fired 
plants to run on coal-water 
mixtures. The latter can be 
pumped to a power station or 


factory in a similar way as olL 
Slurries appear more promising 
than pulverised coal, the other 
main alternative fuel, on 
account of lower transportation 
costs and cleaner burning. 

A recent report on slurries 
from the International Energy 
Agency says governments and 
the energy industry have spent 


Governments and 
the energy industry 
have spent $100m 
in the past five 
years on research 
connected with 
burning slurries 


SlOOm in the past five years on 
research connected with burn- 
ing slurries. The sum could be 
doubled in the next five years 
if the building of large-scale 
plants proceeds. 

On economic grounds, con- 
verting oil-fired plants to 
slurries is often justified, says 
the report although the costs 
of the initial adaptations may 
be high. It says that about 10 
per cent of the developed 


world's plant that' burns heavy 
fuel oil could be converted to 
run on slurries. 

Converting oil-fired plant to 
coal slurries appears reasonably 
easy; both fuels are liquids and 
burning the sustances involves 
the same chemical reaction — 
converting carbon into gaseous 
products with the emission of 
heat 

But here the similarities end. 
A coal slurry mixture normally 
burns less easily than oil; the 
flame is bigger and less hot. As 
a result, a boiler converted 
from oil to run on slurry may 
produce 3Q per cent less energy. 

Thus to convert an oil-fired 
boiler to one which runs on a 
S lurry, an engineer has tc. 
ensure that as much as possible 
of the carbon in the coal Is 
burnt. This entails methods to 
impart “ swirl " to the flame to 
circulate a large amount of 
heat and so ensure complete 
combustion. 

The swirl, imparted by one 
or sometimes two jets of air. 
produces a series of spiral gas 
eddies. By varying the swirl, 
with' the help of vanes and 
other devices that influence the 
direction of the jets, engineers 
can change the shape of the 
flame. 
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Diagrammatic representation of a slurry-fired boiler 


Swirl techniques are also 
useful in controlling the flame 
shape. In converting an oil- 
find station to slurries, an 
engineer must be careful that 
the larger flame produced by 
coal does not harm the walls at 
the combustion chamber. 

The chambers of power 
stations may be up to 20m 


square and 100m high. They 
contain up to 20 or 30 separate 
nozzles for fuel jets, either 
embedded in a single wall or 
built into a corner. 

Other alms of engineers 
involved in work on coal 
slurries are to break up the 
droplets in the mixture using 
" atomisers," shafts of air or 


steam. This is to ensure the 
particles are small enough to 
burn effectively. 

The workers may also build 
on to the burner nozzles blocks 
of refractory material called 
quarts. These reflect heat into 
the fuel as It spurts out of the 
nozzle, so increasing its tem- 
perature and the combustion 


efficiency. 

An important part of com- 
bustion engineering is to design 
boilers that emit lower volumes 
of nitrogen oxides, such as 
nitrous oxide, which are a 
source of pollution. By varying 
the flame shape and changing 
the temperatures of different 
areas, engineers can reduce 
these emissions. A long thin 
flame rather than a short bushy 
one will, in general, produce 
lower levels of these oxides. 

Pilot electricity generating 
plants based on slurries are in 
operation in several conutries, 
for instance at the University of 
Lund in Sweden. The Canadian 
government Is supporting trials 
at Charlottetown. Prince Edward 
Isl and , and Chatham, New 
Brunswick. 

Several US electricity utilities 
are involved in similar work. 
Earlier this year, the US Electric 
Power Research Unit organised 
a series of tests, known as the 
** big burner shoot-out ” in 
which four of the world’s lead- 
ing boiler manufacturers tried 
out new designs aim ed at 
demonstrating slurry-mixture 
tetchnologles. 

The four companies were 
Foster, Wheeler, Combustion 
Engineering and Babcock ana 
Wilcox, all of the US. and NEI 
International Combustion, 
based in Derby, Britain. 

NEI is engaged in an inten- 
sive programme of research into 
all aspects of burner design, 
both for oil and coal mixtures, 
using a recently completed test 
rig at Derby. 

The rig. converted from an 
existing burner facility at a 
cost of ffhn, shoots flames from 



a variety of burner designs 
a frng a cavernous chamber 6m 
square and 20m long, the big- 
gest test chamber of its type in 
the western world. 

For different burner designs, 
engineers measure factors 
such as temperature and drop- 
let size at different points in 
the flame. Mr Jim Symm ons, 
director of process plant at NEI 
International Combustion, says 
this helps researchers to 
optimise designs before sales to 
customers. 

NEI has recently won con- 
tracts worth 5241m from the 
Florida Power and Light Com- 
pany in the US to design 
boilers that will produce low 
levels of nitrogen oxides to 
meet pollution requirements. 
The company is also working 
for the Central Electricity 
Generating Board on designs to 
reduce emissions of these gases 
in UK power stations. 

Work in test rigs such as at 
Derby is increasingly being 
complemented by computer 
simulations in which the 
shapes and temperatures of 
flames are worked out with 
special software programs. 
This enables researchers to 
examine the consequences of 
changing particular aspects 
concerning a burner's design 
without leaving their computer 
laboratories. 



Economic arguments 
for slurries weaken 


COAL SLURRIES normally 
contain about 70 per cent by 
weight of coal, 1 per cent or 
less of additives, with water 
comprising the rest. They are 
normally produced In a 
separate operation away from 
the -factory or power station 
and either pumped or trans- 
ported to the site. 


Tbe economic arguments 
for turning to coal have been 
diluted by the drop In oil 
prices of recent years, but 
an International Energy 
Agency report says coal-water 
mixtures can produce a 
gigajoole of energy for $3.6, 
compared with $4JJ-?5.0 for 
heavy fuel oiL 

Whether operators of Oil- 
fired plant swing over to 
slurries depends on future 
fuel prices and the, by no 
nwin inconsiderable, costs of 


conversion. The IEA report, 
says that to convert a 2,000 
Mw oil-fired power station to 
ran on a coal mixture would 
cost $70m4150m. Costs for 
smaller plants would be 
proportionately lower. 

Nonetheless, the report 
states the potential market for 
replacement of oil firing with 
slurry mixtures Is significant, 
particularly In power stations. 

The principal developed 
nations consume about 120m 
tonnes of heavy fuel oil a 
year in eleetridty generation. 
Mooghly 7 per cent of this 
capacity could be converted 
to use slurries, says the IEA, 
with the main markets in the 
US, Canada, Italy and Japan. 

Economic Potential of Coal 
Water Mixtures, International 
Energy Agency Coal Re- 
search, 14' Lower Grosvenor 
Place, London SW1 OEX. 


Fireball on trial 
at Fiddler’s Ferry 


Maurice Sam nelson 
on an experiment 
aimed at cutting 
noxious emissions 
from coal-fired 
power stations 


further away from the fuel, or 
at a later stage, resulting In a 
bigger, but less hot, flame. 

The board is to tiy this at 
three or four of its power 
stations because the boilers lay- 
out varies from one plant to an- 
other. 



When a comparatively 
unknown Norwegian company 
first became European leader in 
super-mini computer systems, 
those in the know quite 
reasonably perceived an 
element of difference. 

(One that was confirmed by a 
glance at the balance sheet) 

And having learnt the extent 
to which those exceptional 
profits were (and are) 
re-invested in R & D, no one was 
surprised by what is now a 
15-year pattern of swift and 
consistent growth. 

Fair enough; but for all their 
merits, ours aren’t the only good 
systems available. 

So what is the real Norsk Data 
Difference? 


How Norsk Data 
Designed 
The Essential 
Difference 


COMMITMENT TO INVENTION 
Our ND-Technovision (a 
uniquely sophisticated 
CAD/CAM system, offering 
2D draughting, and 3D 
modelling) is a prime example. 

Especially since it comes 
with a human face . . . 

COMMITMENT TO PEOPLE 
We never forget that a 
computer system should be 
your slave, not your master. 


Hence our determination to 
understand and accommodate 
your actual needs. 

And our flexibility, whenever 
a tailor-made system is 
called for. 

To paraphrase the familiar 
jargon, we are extremely 
customer-friendly. 

AND COMMITMENT TO 
INDIVIDUAL MARKETS 

Britain is a case in point. 


Our painstaking restoration 
of Benham Valence is a symbol 
of permanence that also 
happens to provide a uniquely 
fertile working environment 
One in which you will feel 
truly welcome. 

And in which we can 
demonstrate every facet of the 
Norsk Data Difference. 



Norsk Data 


EXTRA EFFORT: 
THAT'S THE DIFFERENCE. 


Norsk Data, Benham Valence, 
Newbury, Berks RC16 8LU. 
Tel- (0635) 35544 


BRITAIN’S ELECTRICITY 
supply industry has begun the 
first of a series of experiments 
at coal-fired power stations 
aimed at cutting the output of 
nitrogen oxides (NOx), which 
produce ozone, one of the sus- 
pected causes of acid rain 
damage to continental forests. 

New Jow-NOx burners have 
been fitted in one of the boilers 
at the 2,000 MW Fiddler’s Ferry 
power station, near Liverpool, 
in a trial expected to cost some 
£2.5m. Next year, it plans a 
similar project at Eggbo rough, 
Yorkshire, to be followed by 
further work at one or two 
more power stations. 

Launching the trial. Lord 
Marshall, Central Electricity 
Generating Board chairman, 
linked It with his view that acid 
rain damage to forests might be 
due more to ozone than to sul- 
phur dioxide, the other main 
power station pollutant, which 
in the past has been regarded 
as the main culprit. 

Be added that It would en- 
able the board to reduce its 
NOx emissions If parallel re- 
search showed this would lower 
the ozone levels far away from 
the power stations and reduce 
forest damage. 

The work ia to be carried out 
at several sites because of the 
different configurations of their 
respective boilers. 

The boilers themselves are 
steel boxes as big as a multi- 
storey building, lined by miles 


vubiiiau; LUC 

water to be heated as steam for 
the turbines. 

NOx is formed in the boilers 
as a result of the delicate mix- 
ture of finely powdered coal and 
air which produce a fireball of 
up to 1,600 deg C. Most of the 
nitrogen in the fuel Is oxidised ; 
to NOx, which is then released 
into the atmosphere. 

It is possible to reduce NOx ■ 

formations by withholding some j 

of the oxygen in the secondary . 
air supply, thus allowing the 
nitrogen in the fuel to form , 
pure nitrogen gas, which exists i 
naturally in the atmosphere. j 
This Is achieved by introduo- j 
ing the air into the boiler i 


At Fiddler’s Ferry, the 58 
metre high boilers have their 
burner 5 mounted vertically on 
each of the four corners. The 
trial boiler there has been modi- 
fied by Northern Engineering 
Industries’ International Com- 
bustion Division. 


The effect is to divert some of 
the secondary air away from the 
coal stream, forming an air 
curtain around the walls and to 
add some of the air higher up 
in the boiler. 


This should produce a fireball 
with a higher fuel: air ratio in 
the centre of the boiler. As a 
result, more of the fuel nitrogen 
is expected to be released as 
nitrogen gas rather than as NOx. 
Initial trials achieved NOx ro- 


Lord Marshall 
believes acid rain 
damage to forests 
might be due 
more to ozone than 
to sulphur dioxide 


Auctions of about 40 per cent 
compared with the 30 per cent 
target which the board has set 
itself. 

However, the programme 
could take some time to evalu- 
ate. limiting the air input may 
result in incomplete and waste- 
ful combustion of the fuel pro- 
ducing smoke, causing problems 
with the electrostatic precipita- 
tors and the quality of the ash 


building industry. 


Tho changed shape and 
chemical nature of the flame 
could also corro’ls the boiler 
tubes, accentuated by the high 
chlorine content of British coaL 

In Eggborough and other 
stations, where the burners are 
arranged in horizontal banks on 
the walls of the boiler, the 
board plans to deflect some of 
the air sideways to produce a 
fuel-rich, low-NOx zone in the 
centre of each burner flame. 

By the early 199Ss, the board 
expects to have a good idea of 
how much NOx reduction would 
be achieved by modification of 
all its stations, at an estimated 
total cost of £2 50m, 


mm 
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How Manufacturers Hanover investment bankers 

built a solid worldwide reputation: 
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l^affiwiijOBBWtt appears as ff matter erf recoRjonl# 


$ 74315.000 - 

' , . ' • • . 'm ■. 

KOssDUri Higher 
Education Loan Aufhtirity 

f A Public Incnunrentatay and 8Ddy Corporate 
.. andflaJkKtrftheSrattof Missourti 


UaMtaaoterstiMater n«s» Compaq aco^ as aemor 
■' nwnJpsf faiuh* above Transaction 

MAHlBRUTDnEBSHAKOVER 

' >1 . ' ,n(“j . 



• 3Ms annoottcemcnr appeal a matter of ream! ««»*' 
A wholly owned Substfhary of 

American Home 
Products Corporation ^ 

has acquired . 

The Consumer Products Assets of 

Tico Industrial Co., Ltd. 


Manufaatam Hanover Thai Company inioated 
this transaction. aaedaahnanctfAdvfeor and assisted 
American Home Products Corporation in the negotiations. 


I*- 
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a lt^amounosmem appears as a nfattw oJ recced onfe 

• \ ■ ' 

Hertz Penske Thick 
Leasing, Inc. 

$ 82 , 000,000 

Have Ibar Interest Rate Swap 

Manufacturers Hanover 7 *ust Company arranged dite transaction -■ 

*. . . ‘urn 

MANUFACTURERS HAlKIvEitt 


J Thfc annAincemenr appears as a matter of record only 

Korea Exchange Bank 
£100,000,000 

' Floating Rate Notes due 1994 

Convertible at tta option of the holders Into 
U. S. Dollar denominated Floating Rate Nodes doe 1994 

Manufacturers Hanover Limited acred as lead manager. 

MANUBUTLTIKUKS HANOVER 
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5319,000.000 

Syndicated Rewrivtag 
Cmte Facfity 

$126,000,000 
Interest Rate Swap 

ft* the Acquisition of 

National Medical Care, Inc. 

B» 

NMC Acquisition Corp. 

hianidaaurers Hanover Thrst Company arranged dus ^ 

facility and the ibsompanytnBmiavrrate Stop ”* 1 

MANUfALTUKERS HANOVEB 


This announcement appears as a matter of record only 

C.ITOH & CO., LTD. 

lltohchu Shoji kabushiki Kaishal 

U.S.$ 50 , 000.000 

IOVi% Guaranteed Notes due 1990 

UnconditKMUJiy and irrevocably guaranteed by 

The Mitsubishi Thist and Banking Corporation 

Manufacturers Hanover Limited acted as Jajtd manager 


This announcement appears as a matter et record onfy 


Th» anttoum 


Glendale Federal 

Savings and Loan Association 

Swiss Francs 100 , 000,000 

Mortgage Collaterafized 5tt% Bonds 1989-1995 


Manufacturers Hanover I5ut$sei 5A acted asa lend manager. 
Manufacturers Hwnr Turn Company arranged 

the acrrnnpnnying currency wap 


Manufactu 

C 


Negoti. 
Hong Kong Do 

Manufacturers Hanover 




.‘manet of record only 


JUyi|| . ThbarmoimcOT^ mwimoffeaordoalii:- . 
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lover Trust 

: 

P® 

Beveriy Enterprises 

mim 

$26,000,000 

V 




New Hampshire Higher Educational 

100 


$30,000,000 

K-; m 

and Health Facilities Authority 



-• 


Student Loan Revenue Bonds 

g Rate 

J&g| 

Senior Notes due 1992 

mm 

. New Hampshire Higher Education 

rtes of Deposit 

SHI 

■ -V 


Assistance Foundation 1985 issue Series A 



Manufacturers Hanover ThrH company arranged 



fas the lead manager . 


the direct placement of the abewe Notes. 


Manufacturers HarKn«f Trust Compony xted as 


i 


mm i 

manager for the above transaction 
a* 


II 


m % m 




This announcement appears as a matter of record only 


Betica de Autopistas, SA 

OoaeeafanaftedelEsbdo 

, DM 137 , 000.000 

Medium Term Transferable Loan Facility 

t - r '. ' paroalty £u*an«^ by 

The Kingdom of Spain 



■i- .IVl/-' - . • ’ 


»■ * - , 

?C' V ; v. /CiS— 

. 'r* **v**~s" 


We did it deal by deal. Gathering strength and momentum as 
we built. In Corporate and Government Finance, Manufacturers 
Hanover has a proven track record. 

Results? Last year we managed or co-managed $20 billion in 
international capital market issues. To date this year, we have 
arranged over $10 billion in interest rate and currency swaps. We 
are a leading manager and distributor of tax-exempt securities. 
We are a major force in structuring mergers and acquisitions, 
buyouts, and project finance, worldwide. 

And we’re still building! 


Investment Banking Sector 

MANUFACTURERS HANOVER 

The Financial Source.® Worldwide. 
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WORLD TRADE NEWS 


Bonn to provide 
DM 320m in 
chip subsidies 


Superpower trade talks test summit progress European airlines set 


BY PATRICK COCKBURN IN MOSCOW 


BY JOHN DAYIES IN FRANKFURT 


THE WEST German Govern- 
ment has given the go-ahead for 
.payment of subsidies totalling 
DU 330m (£96 m) over four 
yea rt to help finance a German- 
Dutch effort to develop a 
powerful new generation of 
semiconductors. 

The project is a joint effort 
of Siemens, the West German 
computer and electrical con- 
cern, and Philips, the Dutch 
electronics group. 

The Dutch Government has 
already indicated it will provide 
the equivalent of DU 260m to 
support the project, which is 
aimed at matching micro- 
electronics developments under 
way in Japan and the US. 

Siemens is aiming to develop 
a four-megabit Dynamic Random 
Access Memory chip capable of 
storing more than 4m bits of 
data, while Philips aims to 
develop a static chip with 
similarly advanced capability. 

The Bonn plan to subsidise 
the project has been politically 
controversial, partly because 
Siemens entered into a co-opera- 
tion agreement with Toshiba of 
Japan last July. 

The West German Federal 
Research Ministry was taken by 
surprise by the Toshiba pact and 
has therefore framed the con- 


ditions of its subsidy arrange- 
ment very carefully. 

It is understood that the 
arrangement is to be reviewed 
if there is any further Japanese 

link-up. 

The ministry expects the four- 
megabit chip to be developed 
by the end of 1988 at the latest 

Siemens entered into the pact 
with Toshiba to speed up the 
production of a one-megabit 
Random Access Memory chip 
capable of storing more than 
Im bits of data. 

As a result of gaining produc- 
tion technology “ know-how ” 
from Toshiba, Siemens expects 
to produce its one-megabit 
chips at a new plant at Regens- 
burg in Bavaria next year. 

This will be about a year 
earlier than originally planned, 
although it will still lag behind 
the start-up of Toshiba’s own 
production of a one-megabit 
chip in Japan. 

The Bonn Government will 
provide about DM 243m to 
Siemens and DM 77m to Valvo, 
a West German subsidiary of 
Philips, between now and 1988. 

The Government decided to 
back the project out of concern 
that German and European 
companies are falling too far 
behind Japan and the US in 
semi-conductor technology. 


Hungary car import boost 


BY DAVID BUCHAN 

HUNGARY is to increase car 
imports from Comecon countries 
and Yugoslavia from 100,000 
vehicles this year to an annual 
average of 125,000 in 1986-90, 
but even this is unlikely to 
satisfy pent-up demand for cars 
in the country. 

Mr Gyula Sos, Deputy Indus- 
try Minister, announced over 
the weekend that Hungary bad 
contracted for 564.000 cars from 
Comecon and 60,000 from Yugo- 
slavia. Hungary had wanted to 
import more on a countertrade 
basis, but Mr Sos said M these 
countries were not planning to 
build new car factories or in- 
crease their production volume, 
but rather to introduced new 
models." 

He said Hungary was talking 
to a number of western and 
Japanese companies about 


importing small numbers of 
Western models and possibly 
setting up a joint venture car 
assembly plant in the country. 
But the main obstacle is short- 
age of hard currency. 

Hungary has bought a small 
number of Flat vehicles this 
year on a countertrade basis, 
while the Budapest department 
chain, Skala, is importing a few 
Japanese cars in exchange for 
receiving Japanese tourists In 
Hungary. 

A Western car assembly plant 
would certainly alleviate Hun- 
gary's car shortage. 

Budapest has talked to Fiat, 
Volkswagen, Renault, General 
Motors, Ford and the Japanese 
about car assembly, but many 
doubt whether the small size of 
the Hungarian market would 
make such assembly economic. 


SOVIET OFFICIALS and 
some 400 VS businessmen 
representing ISO companies 
started four days of trade 
talks in Moscow yesterday In 
what is seen as a first test 
of better superpower relations 
since the Geneva Summit. 

The Communist Party daily 
Pravda described the meet- 
ing, arranged by the US-USSR 
Trade and Economic Council, 
36 having much greater poten- 
tial in the aftermath of last 
month’s talks between Mr 
Mikhail Gorbachev, the Soviet 
leader, and President Reagan. 

Soviet exports to the US 
last year were worth 2350m 
(£23 7m) and imports regi- 
stered 23.3bn, though this 

consisted largely of grain. 
Soviet imports of American 
manufactured goods totalled 


I S. Korea 
venture 
for Ford 

By Steven B. Butler in Seoul 

FORD the US car company, 
and Mando Machinery of 
South Korea are to establish 
a 60-50 joint venture to manu- 
facture automotive com- 
ponents in South Korea, 
The venture, set to be 
signed on Thursday, is Ford’s 
first direct involvement in 
South Korea's rapidly growing 
car industry and completes 
the representation of the US 
big-three car makers. 

General Motors has a ven- 
ture with Daewoo Motors for 
the assembly of automobiles 
and parts manufacture. 
Chrysler has also recently 
established a joint venture 
for procurement and eventual 
production of automotive 
parts, leading possibly to car 
assembly. 

Ford'S g8m (£5-3m) venture 
will include building a new 
plant outside Seoul to make 
450,000 aluminium radiators 
annually, beginning in 1987. 
Other climate-control related 
components win be produced 
later to supply the South 
Korea car Industry, and for 
export. 

Ford is known to be hold-* 
ing discussions with K3A 
Motors about the possible - 
purchase of equity in the 
company. 

Beginning in 1987, Ford 
witt sell about 70,000 mini- 
cars made by KJA in the US. 


SllOm, against $4-5bn from 

Western Europe and Japan. 

Mr JamCs Giffen, the US 
president of the privately ran 
council, said, yesterday he 
thought US non-grain exports 
could rise to 53 bu under exist* 

. lug US legislation and had a 
potential of SlSbn If legal 
restrictions were lifted. 

US exports to the Soviet 
Union, surged In the early 
1970s when ddtente flourished 
but the passage of the Jack- 
son-Vanik trade amendment 
through Congress in 1975— 
Hairing- trade with the Soviet 
Union to Jewish migration — 
reduced the flow of goods. 
Moscow has sought Most 

Favoured Nation status in the 
US in order to increase its 
exports. 

Mr Giffen said that several 


small contracts would . be 
signed this week ..between 
US companies and. Soviet 
organisations, but that the 
best long-term .opportunity 
for the US winning large con- 
tracts was in the development 
of Soviet oil and gas fields. 

Last year Mr Gorbachev 
Identified four prime - areas 
.for , US-Soviet, economic co- 
operation: energy, agribnsi* 
ness, plants to manufacture 
consumer goods and the re- 
equipment of Soviet industry. 

The friendlier atmosphere 
between Washington and 
Moscow as a result of the 
Geneva Summit has led to an 
increase in the number of 
US businessmen coming to 
Moscow this year, Mr Giffen 
said. Soviet trading organis- 
ations are unlikely, however. 


to buy more from- the US 
unless trade restrictions with 
the USSR are eased: . Soviet 
officials also want guarantees 
on the sanctity of contracts. 
This week’s meetings' are 
important for their symbolic 
significance rather than as a 
precursor of a boom in-US- 
Soviet trade, say diplo- 
mats. West Germany, Trance, 
Finland and Italy, all' major 
consumers of Soviet oil and 
gas as well as exporters of 
manufactured goods, are 


BY MICHAEL DONNE 

EUROPEAN airlines colleo* J^frtabSty. ***’ 

tiwiv are exnected to earn net sent level Pj ... t i ATir fnr inns 


tively are expected to. earn net 
profits of 2900m (£642m) 


"Jattst indications for. 1985 


profits of worn i*o**m/ a -situation very 

during l^.npabout M-per gggj tn the pilous year 

break-even result in 1983. . eraacity. 


mats, west owbmj prance, Break-even result id -.V^ with caDadty. 

Finland and Italy, allmajor This figure, produced by-the xng PfM* t f; e<tm * 

consumers of Soviet oil and Association of European Air- " We ^pect . the Mine 
gas as well as exporters of lines (AEA). which includes 20 increase -JfS... yC 0 r V near i y ? 
manufactured goods, are major airlines in that area, capacity 

likely to keep their pre* compares with the overall net per cent will b” 1 ® * t * d * w ^ w ' 
emlnence in trade with the profit 0 f between SlOOm and down to . ^ . 

Soviet Union. *200m for the 140 member- However, witn an autumniM 

The political nature of the Prunes of the International reduction - in 
talks on improving trade ^ Transport Association 1 SS’ i§?- 

links is underlined by the ( iata). which includes all the be further improved. We 

attendance of Mr Malcolm AEA member-airlines. Jt notimSSsSS? 

Baldrige, the Commerce The IATA figure is reached for next year as not i mposstoie. 
Secretary. by deducting the losses incur- tiaa has also 

rad by many niriines from the ■ _ The **g£fi*E&* 


Chinese disappoint EEC traders ; 


££ S/traiSr-iS produced o broad blucpnot for 
1986, the IATA _ is forecasting, the^e of nw longjnge 


net Joss of gSOOm -f or ito’-. airliner^ ^j^Jggg 


members. capacity Jhat 

Even within Western Europe, ■ would-, most > Jure «> 
the overall net profit figure, developed. *■ . . - 

includes ; substantial ■ profits _ Such .an aocraft 


BY COUNA HacDOUGALL, RECENTLY IN BRUSSELS 

BAD LUCK continues' to dog 
the European Community's 3-0 1 - . ■ ■ . 

efforts to stimulate trade with . 
fthtwa. A meeting in 1981 was 9 _ s _ 
hit by tile cancellation of many • rrt 
substantial contracts due to a tgj _ 

shortage of foreign exchange, 2-0 fgj 3 ra 
and the same problem affected jgj A y\ 

last week’s China business con- 
ference held in Brussels. ' ll | ^ 

Contrary to expectations, 21 21 f|I ga-ss- 

many of the Chinese negotiators 1*0 ^ Ka ESI Kl 
present were Interested only in EEC exports 

joint ventures, rather than out- «q China 

right purchases. 

A dozen or so contracts were Q I ref rei eg 

signed, worth perhaps SlOOm, M M 

though conclusion of negotia- ' 188001 K 83 
tions is still months away. But 
the bonhomie .and . champagne • Each . Evince bn 


UIUUUCC auuJ i uuiua a — — ■ oqn rtucd 

haven’t enough for their pro- earned by such airlines as no more • 4 an 350 i»sm 
jects, the rest will have to come British Airlines, ‘. as well as with bet:, e 'non-stoo 


though conclusion of negotia- | ' n ” U01 * *** Despite the difficulties, the ... 

tions is still months away. But .conference format and the » w w ,, • , 

^*aaarS«JS5fSiaE Hon S Kong airline heanng 

SttSfe Js concludes on bitter note 

on laying loonaations lor the bowler hats. But the Europeans Ing out projects at first hand. ■ 

ft,ture ' were disappointed -by the Contacts made may be useful BY DAVID DOD WELL IN HONG KONG. ■ 

Included in the deals was an change in approach. when China's trade situation -rn? n f naritane since the lucrative 

rasarara rsa i sa?ass5st i ’.ts3ss ^S&tbESK Is? 

znszx&zsi jstfjfjssjusa ELrzss&Jstrjn 

steel works, the value of which- them seem already to have gone, cent from SLSbn in the first half Airways.^ as paranoid, is likely to rule on Dragonaxr's 
was undisclosed. many to the Japanese. It's bad of 1984 to 82fibn in the same Dragon air, the fledgling Hong application next week. 

Nearly 200 Chinese and 300 for China’s reputation to do this P®** 04 .* **?:._ Tl1 * -5?? e ro* t^rsPn 1 ^ 1 ^ to ^ If Dragonair succeeds, it 

^S^lSrSm Sd Wnd of thing.” *tSS SfiftSk ■ IWh must apply t» be desfgmted to 

gem* last week in ithe Sbera- “This reaction is not right" SrpSbTtor rad ofj2n?tbS de ftSo flagTarrierf warned 

ton Hotel under the auspices claimed Feng Shu, division year. that if the tribunal approved t T affic rights from China s avia- 

(and to some extent at the ex- chief in the Ministry of Foreign licences tor Dragonair to fly to ti ? n authorities before being 

pense of) the EEC. A central Relations and Trade, in repl£ bl ££5£n “SST Fei^SJSS ShS^l id 3S^-Se oid? *“owed to start operations- 

government delegation • led by “We brought a list of projects improvement bv the end of routes to which it has objec- The controversial new airline. 

State Counsellor Zh a n g Jinfa specifically for .. European the year. "We have stodoed ud tions— then the two airlines controlled by Hong Kong ship- 


jecis, me rest wui nave io come — — . ----- - «m!m non-stoo can- 

from joint ventures.” much smaller profits and some nautical nmes noiMaop 

A major problem for the lo gf SSSister. .IraSable *tor service by 1990. 

SgwsfMttss 

of toWftagwhether toe end- AEA members had been distance routes where traffic 
product win be satisfactory, ^iev^largely through cost- densities do not justify the 
"They are offering us a joint cutting erases whiSh had use of bigger aircraft, such as 
venture m microchips, said one ^piped to reduce the airlines’ Boeing 747s. 
businessman from an elec- “reran interest burden, on the Mr Eric Jackson, general 
tromes company _which has prociffement of new equipment manager, ' technical affaire, tot 
already sold £30,000 worth of and other items. the AEA, said that the member- 

equipment to China. "‘‘But in -ft i- an uncomfortable fact airlines of the association are 
a couple of years time, will annual' load factors (the able to achieve cost-benefits by 

their chips be as good as US percentage of available seats submitting a collective specific*. 
ones? filled) of around 66 per cent tion to aircraft manufacturers. 


wSSStTYfSrSJS kind Of thing” n SSSSt&£aSk Kong’s H tSIS to be to 

pth^ last week in the Sbera- “This reaction is not right" SrphSbTtiie rad ofJun?thS de ftSo flagTarrierT warned £1^225*?* 
ton Hotel under the auspices claimed Feng Shu, division year. that if the tribunal approved t T affic rights from China s ayia- 

(and to some extent at the ex- chief in the Ministry of Foreign •»««.*. *w; c licences tor Dragonair to fly to ti ? n authorities before being 

pense of) the EEC. A central Relations and Trade, in repl£ b Jf^? G n SSSSd id ! **££-lSie ^°wed to start operations- 

government delegation ■ led by “We brought a list of projects improvement bv the end of routes to which it has objec- The controversial new airline. 
State Counsellor Zh ang Jinfq specifically for European the year. "We have -stopped up tions— then the two airlines controlled by Hong Kong ship- 

was accompanied by groups partners. Maybe one or two our exports,” be said. "We hope would be “set on a collision owner Sir Yue-Kong Pao 

from 11 provinces who set up have gone* buL that's- alt As tor '-the -EEC will make JL -possible course.” . through his subsidiary Eastern 

their negotiating tables bazaar- the stress octrinyestoent, ^ome-juKtpcTe^e.'PUr, sale* further by Dtigonait: .hai Vt^i Asia Navigation, has begun 

style in a large room adjoining provinces -have ' come with removing restrictions and ex- the application tor routes into charter flights between Hong 

the main reception area. . foreign exchange, but if they, pandlng textile quotas.”.. China must be taken as a single Kong and Xiamen. 
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At BFCE we spea’alize.in one major field-international 
trade finandng-and it gives us an edge. 

For example, when you need a fast answer on a Joan- 
be it a short, medium or long-term requirement-in one of 
the world’s dozen or so major currencies, you can bank on 
our getting back to you with a last proposal. The same is 
true in other complex areas such as countertrade operations. 

And it’s even more true for interest rate swaps, 
currency swaps or foreign exchange options. For the 
excellent reason that our treasury teams are active in the 
interbank and foreign exchange raarkets-in 
New "fork, London, Paris and Singapore- 
right round the dock. 

Several thousand companies, 
including commodity traders, are 
successfully operating with France and 
worldwide with credit-and know-how- 
\ Jfj supplied by BFCE. 

v' Because their international 
.. ‘ ■. * - competitors can be relied upon to keep 

them on the- hop, these clients have 
' * to be ready to move fast. 

So do we. 


I require worldwide acceptance from 
my Card. And I get it. 



That’s why we can 


beat me clock. 
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you’ll be wekximed in ■; 
over 150 countries woritfi , 
wide. That means air- < I 
lines, car rental offices' ^ 
and hotels— including alt 
the major chains — plus 
shops and restaurants.. 

And there is no pre-set ’ */ 
limit to the amount you 
can spend. It all makes 
Diners Club, the world’s 
first international charge' 
card, one card you can 
always refy on. 

No wonder discerning 
travellers like you enjoy 
the privileges and services 
of die Diners Club Card. 
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BRITAIN’S COMPUTER BUILDERS 
CAN NOW WORK WITH THE 
MOST POWERFUL MICROPROCESSOR 

ON THE WORLD MARKET. 


A computer may awe you with its memory delight you with its graphics and 
dazzle you with its speed, but deep down inside, the brain behind it all is its 
microprocessor. 

And the Motorola MC68020 is the most powerful computer microprocessor 
available on the world market today. 

This remarkable 32-bit chip can access over 4 billion bytes of data Its pro- 
cessing power is equally prodigious, more than 2^ million instructions per second. 
Itis also fully upwardly compatible with our earlier 16-bit machine and it completes a 
progression of 8-, 16-, and now 32-bit members of a single Motorola family of 
microprocessors. This enables product designers to expand the capabilities of 
their hardware without the interruption of a radical redesign. 

The MC68020 is already destined for great 
accomplishments. It seems likely it will be a major 
factor in the market for use in the next generation 
of robotics. Its potential for high speed graphics 
and advanced mathematics makes it ideal for high 
volume data processing, complicated computer- 
aided design and manufacturing (CAD/CAM) 
processes and next-generation general 
purpose computers. 

We believe this microprocessor can make 
a meaningful contribution to Britain’s already 
significant participation in the “information age!’ 

And, of course, we have a vital stake in that 

participation. Our family portrait 

In East Kilbride, our production facilities for advanced technology semicon- 
ductors are state-of-the-art. We also have a major production centre for communi- 
cation products in Basingstoke; and in Stotfold, for our automotive and industrial 
electronics. We have 15 offices serving the United Kingdom. 

Worldwide, Motorola is a £4. 7 billion electronics company doing business on 
five continents. We number 100 thousand people, and we share a deep dedication 
to the service of our customers in voice and data communications, computers, 
semiconductors and components for defence, aerospace, automotive and 
industrial electronics. 

JlfOTO#?OL/l A World Leader in Electronics. 







UK NEWS 


Law will end tradition Airship 
of dons’ jobs-for-Iife Sent 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


LAWS clearing the way for univers- 
; ities to sack dons for bad work are 
promised by a government consul- 
tative paper published yesterday. 

It says statutory commissioners 
will be appointed to end the tradi- 
tion by winch established academic 
staff are often granted almost 
lifelong tenure of their jobs. 

The prime task of the three com- 
issio tiers will be to amend universi- 
ties' statutes so that they provide 
for dons to be dismissed for reasons 
of redundancy or financial exigen- 
cy. These provisions will apply only 
to academics appointed after the 
enactment of the legislation, which 
is unlikely to be introduced in 
parliament before 1986-87. 

The commission will also have 
power to make changes e n abling 
any don to be sacked more easily 
for unsatisfactory performance of 
bis or her duties. The consultative 
paper says that present rules for 


HismiBsai on such grounds tend to 
be ambiguous and the procedures 
for carrying out tire dismissals are 
often cumbersome. 

When the commission has com- 
pleted the necessary changes - 
which are expected to take at least 
two years - the legislation provid- 
ing its powers will be wiped from 
the statute book. Any further 
amendments to universities' char- 
ters will then have to be made indi- 
vidually through procedures in for- 
ce before the commission was set 


The proposals follow more than 
three years of discussions about 
Winitfng dons' tenure between Sir 
Keith Joseph, Education Secretary, 
and university authorities. 

The tenure was recently criti- 
cised by the National Audit Office 
as among the reasons for the waste- 
ful effects of the fSOOm redundan- 
cy-pay wHptwp for university acad- 


emics which the Government intro- 
duced in I98L The Audit Office said 
the scheme resulted in acute staff 
shortages in such subjects as engi- 
neering and computer science. 
These are subjects in which it was 
government policy to increase the 
institutions' teaching capacity. 

Changes to the tenure system, for 
rising increases in power to sack 
dons for bad work, have been advo- 
cated both by the University Grants 
Committee and the Committee of 
Vice-Chancellors and Principals. 

The Association of University 
Teachers (AU1) has described the 
Government's proposals as 
unnecessary and dan^rous. 

Most of the institutions already 
had power to get rid of incompetent 
academic staff. Miss Diana War- 
wick, the AUT general secretary 
said. “What the Gover nment is try- 
ing to produce is a charter for rapid 
hire and fire.” 
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Add rain film angers Norway 


It’s attention to detail 


that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Hotel de 
Paris, the Hotel Mirabeau and the Hotel Her- 
mitage in Monte-Carlo. HRkv 
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EUROPE'S BUSINESS NEWSPAPER 


BY ANDREW GOWERS 

NORWAY launched a bitter a tt a c k 
yesterday on the Central Electricity 
Generating Board (CEGB), accus- 
ing it of di stor t i ng the facts in 
the controversy over add rain 
pollution. 

Mr Jan Thompson, director gen- 
eral of the country's Environment 
Ministry, told a press conference in 
London that a video film produced 
by the CEGB this autumn to pro- 
mote its arguments over add rain 
“clearly and cleverly” sought to 
minimise the problem. 

“The fifrn gives an unbalanced 
and biased view of add precipita- 
tion," he He also objected to 
tiie fort that the CEGB had made 


the fit™ in Scandinavia without 
consulting the local authorities. 

The CEGB strongly denied that 
the ffl™ was misleading. 

Mr Thompson’s remarks reflect 
fresh strains in diplomatic relations 
between Britain and Norway over 
the add rain issue. 

Oslo argues that Britain should 
join other European countries in 
fob-wig action to reduce sulphurous 
omismmin from its power stations, 
which it says are polluting Scandi- 
navian lakes more than those of 
any other country. 

Britain has refused to do so, on 
foe grounds that there is insuffi- 
cient scientific evidence to warrant 
such action. 



We’re giving non-stops 
the green light. 


At Cathay Pacific, we believe the faster we get you to your destination, the better shape you’ll be in when you arrive. 
So wherever possible, even when long distances are involved, we fly you non-stop. 

We're still the only airline that can fly you non-stop from both London and Frankfurt to Hong Kong. And Vrk. 
Together with our 747 non-stop flights between Hong Kong and Vancouver, and the first ever non-stop service between 
Rome and Hong Kong*, they form a unique group of services designed to help you spend less lime in the air. 

A case of really pulling out all the stops to help you arrive in better shape. 




The question was raised during a 
meeting last month between Mrs 
Margaret Thatcher, the British 
Prime Minister, and Mr Kaare 
WUIoch, her Norwegian counter- 
part Yesterday the Norwegian Em- 
bassy delivered anothe r letter on 
the subject to Downing Street from 
Mr Wlfloch. 

Officials stressed that this was 
not intended as a diplomatic pro- 
test “We are talking about argu- 
ments and counterarguments be- 
tween friends,” said one. i 

The Norwegians, however, have 
obviously been disturbed by the 
CEGB Mr Thompson warned 
that tensions could increase further 
over foe issue. 


‘ A unique work of art. 
a unique historical document. 
THE 


BAYGVX 

TAPESTRY 


The complete Tapestry ix> cotocr 
with introduction, description 
asd commentary by 
David M. Wilson. 
Director of the British Museum 
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Executive pay rises 
widen differential 


By Michael Dome, Aerospace 
Correspondent 

AIRSHIP INDUSTRIES, the 
Australia!! -controlled but UK- 
based manufacturer of Bghter- 
fhan-air craft, is pressing ahead 
with plana for eventual listings 
on the London and Australian 
stock exchanges. 

The company, which is mm 
tfan h per cent controlled by Mr 
Alan Bond’s- Australian Bond 
Corporation, earned a small op- 


end-June, compered with a loss 
of more ttian £5%m in 1983-84. 

Mr Bond told the annual meet- 
ing in f uralnn that the company 
was “well on the way” towards 
obtainh^* an air operator's certif- 
icate for the bigger Skyship 860 
craft. The Skyship 500 won its 
certificate last September. 

All Shysbqs to be built 
through 1986 had now been allo- 
cated to prospective customers. 
He feh the co mpa ny had a great 
pro fi t potential in defence, ad- 
vertising and tomism. 

Negotiations were in hand 
with at least three go vernm e n ts 
for file sale of further airships. 

Mr Bond said he was confident 
font in partnership with Westing- 
house of the US the company 
would win the next stage of the 
contract to develop a larger, 
fong-endurance airship for ear- 
ly-warning and fleet protection 
duties. Soch a contract might be 
awarded in the new year. 

Research into the long-endur- 
ance craft would be vitally im- 
portant to the company In pio- 
neering its envisaged 200 -seater 
dviflan transport version. 

One long-term plan was to 
provide £58 sightseeing trips over 
London if currently heavy aerial 
advertising contracts permitted. 
First chances of such trips would 
go to editing shareholders. 

Mr Bond said he was' certain 
that with the developing level of 
revenue, research and technolo- 
gy Airship Industries had pnt 
past difficulties firmly behind it 
and was on a sound eommerdal 
footing; 

• The British Caledonian Group 
has reaffirmed its intention to 
sell its Bine Sky Holidays subsid- 
iary and to cease operating char- 
ter-based European incrusive- 
tour package holidays from next 
. sornmer,- because of the price 
war in foe tours industry. 

Sir Arinin Thomson, riml rimMi 
of the group,. which indndea 
British Caledonian Airways 
(BCal), said yesterday that nego- 
tiations tor die sale of Blue Sky 
were in progress, with an an- 
nouncement expected later this 
week. 

He UHifim ie d that the com- 
plete range of Blue Sky winter 
1985-86 programmes would be 
operated in fall under the British 
Caledonian group control. Holi- 
days already sold were guaran- 
teed to operate and new bookings 
were also bring taken. But 
whichever company bought Blue 
Sky would take control of the 
summer 1988 progr a mme from 
British Caledonian’s subsidiary, 
Caledonian Leisure. 

The Britirii Caledonian 
Group's other subsidiary, Ar- 
rowsmith Hobdays, was the sub- 
ject of separate sales talks but 
would also fulfil its current win- 
ter programme. 

Sir Aib m the derision to 
sell the (our companies and 
withdraw from European inclu- 
sive- tour operations had been 
taken with great raKirtanoe. 

"Our previous strategy was to 
expand inclusive tour operations 
through acquisitions. However, 
the pricing policies being deploy- 
ed by the major tour firms are 
p piWminlng the hafoncn of the 
inclusive tour indnstiy, and 
would have led to losses far Blue 
Sky in 1986 which could not be 
justified to our shareholders. 

"We have had to be entirely 
realistic, on behalf of both staff 

ynJ durrii n Mw^ hi ilwii tin g 

that there is no alternative to the 
current course of action.” 


lar workers' pay contoM to widen, ^f^^^rticularly high 

These findings, from focomes jJJ ^ £Hy rf London. In electron- 
Data Services and Hay-MSL, came however, some c ompan i es , re- 
at a time when the Government . a slackening of pressure be- 

mdustry leaders are engaged m & rf ^ downturn in the mar- 

sustained effort to Talk down toe ,, and salary increases axe going 

general level of pay settlemente be- “V 

cause of the effect on competitive- pa^jy jji response to market for- 
ness of awards above the level of m- . ^ ^ of the salary 

flatten. The evidence con tinues to differentials between the 

show that there is no trend towards ^ ^ executive suite 

“setting a pay example among ^ Sketching. Over the past six 
management. years the narrowing d iffer ential 

The IDS survey of 72 companies £ t^tsreen workers and man ag- 
in the manufacturing, se rvice and been reversed, according ro 

public sectors shows that company gwMSL research, 
pay review guidelines average iJi survey says the reasons for 

per cent, with a range of 6- 11.7 pe r increases includes 
cent In the service sector, awards * Awards are more easily made to 
went as high as 20 per cent whuem managers because there are 
the manufacturing sector, they of them, 

went up to 15 per cent g Employers have wished to re- 
in tiinsp companies where rolling top executives as profits in- 

reviews are planned the level set mgseed. . _ 


in tnose companies wucie warn top execuuv«=» ««» j/*ww u*- 

reviens are planned the level ret ceased. 

varies between 7 and 9 per cent q Companies have wished to ex- 
roughly the .same as in the last tract a greater effort by paying 
quarter of this yearvThe com p a nie s to senior managers in sectors 
Anuuin Pnlralu Palmolive. _i <»iri> m. jwinn 


quarter of this yearvTbe co mp a nie s to senior managers in sectors 
include Amoco, Colgate Palmolive, struggling with recession. 

Control Data and Mobil OP. 0 Bonuses are being in creas ingly 

Aiwmf fhinfe nf tint mmna- arontoA tn senior managers and 


Control Data and Mobil UU. 0 Bonuses are being increasingly 

About two thirds of the compa- granted to sailor managers and 
nies surveyed show that two thirds board members, 
of private sector companies pay a • The Top Salaries Review Body 
general award plus a merit e lement recommendations on senior civil 
-and that there companies average servants’ pay widened the difleren- 
higher total awards than those com- fal between the top p osts a nd those 
parties which pay merit only. The further down foe structure. 


Four yards compete 
for submarine orders 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


ORDERS FOR up to three diesel- 
electric submarines, worth a total of 
about £300m, are likely to be placed 
by the Government before Christ- 
mas, with four yards in England 
and Scotland competing to carry 
out the work. 

Vickers Shipbuilding in Barrow- 
in-Furness, north-west England, is 
already building the first subma- 
rine, HMS Upholder, in tills Type 
2400 class. 

The Vickers yard, now up for sale 
to the private sector along with oth- 
er warship yards, is also in Hne to 
build one or more of the next ships 
in the series. 

- So is CammelT Laird on Mersey- 
side, a subsidiary of Vickers under 
a recent reorganisation by state- 
owned British Shipbuilders (BS). 


CammeU Laird won a £135m frigate 
order in January in recognition of 
its efforts to overcome the effects of 
last year's lengthy labour dispute. 

Yarrow on the Clyde, southwest 
Scotland, which was bought this 
year from BS by General Electric, 
hopes to take part in the orders, as 
does Scott Lithgow, also on the 
Clyde and acquired in 1984 by Tra- 
falgar House. A Type 2400 subma- 
rine costs about £ 100 m, including 
weapons and other equipment. 

Vickers, one of foe largest war- 
ship yards in Europe, and CamrneH 
Laird are being sold to the private 
sector together, and a management 
foam has already announced plans 
for a joint management and em- 
ployee buy-out. backed by Lloyds 
Merchant Bank. 
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call for clearer 
economic policy stance 


BY PH1UP STEPHENS, ECONOMICS CORRESPONDENT 


A REPORT from an all-party com- 
mittee of MPs said yesterday that 
there had been a major change in 
the Government's economic policy 
and voiced concern at the present 
hi'h level of British interest rates. 

The House d Commons Treasury 
ar.d Civ:! Service committee urged 
the Government to clarify its eco- 
nomic strategy following the Trea- 
sury's move to put more emphasis 
an sterling in setting interest rates 
and to accelerate the privatisation 
programme. 

The committee’s report on last 
month's Autumn Statement on the 
economy comes ahead of a meeting 
tocay between leaders of the Con- 
federation of British Industry (CBI) 
and Mr Nigel Lawson, the Chancel- 
lor of the Exchequer. 

Sir James Cleminson, the CBI 
president, and Sir Terence Beckett, 
its director general, are meeting the 
Chancellor to Hiariiffi their repre- 
sentations for next spring's budget 

They are expected to press indus- 
try's case for an immediate cut in 
interest rates and for a programme 


of increased government spending 
on infrastructure and other capital 
projects. The CBI plans to finalise 
its formal recommendations for the 
budget early next month. 

The committee's report says the 
Government's decision to suspend 
its target for the growth rate of the 
broad measure of the money sup- 
ply, sterling M3, and to give in- 
creased importance to the exchange 
rate, had clouded analysis of nffirawl 
policy. 

“All this represents a major 
change from the economic policy 
explained to us when the present 
Government took office... We think 
it would be helpful if the Govern- 
ment was to recognise this explicit- 
ly," the MPs say. 

In a reference to the current level 
of borrowing costs, the report says 
it appreciates the Government’s 
Caution in bringing interest rates 
down. 

It adds, however, that the use of 
high interest rates and a strong 
pound as a nn nntpr-inflatinTi instru- 


ment could lead to “a significant de- 
terioration in the competitiveness 
of British manufacturing and a loss 
of foreign and domestic markets." 

The MPs are also critical of Mr 
Lawson’s decision to drop from the 
autumn statement any indication ol 
projected Government revenues 
and of the likely scope tor tax cuts 
Mr Lawson's argument that inclu- 
sion of the figures in js’evioos years 
had provoked damaging specula 
tion was misjudged. 

“All that has changed since previ- 
ous years is that speculators, com- 
mentators other decision mak- 
ers in the market are less well in- 
formed," the report says. 

The report says that the econom- 
ic forecasts in the autumn state- 
ment, which project strong growth 
and low inflation, appear rather 
optimistic. It voices particular con- 
cern over the longer-term outlook 
for Britain's trade balance. 

R ptpHwi comment, Page 20 


UK-Japanese group 
buys London site 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

A JOINT UK-Japanese develop- 


ment company has purchased the 
former headquarters of the Post Of- 
fice in the City of London, paving 
the ’.-"ay for a Cl 50m office 
development 

G!engate-KG Properties, formed 
earlier this year by Glengate Hold- 
ings, the private property 1 company, 
and Kumagai Gumi, the Japanese 
construction group, yesterday 
emerged as the successful bidder 
for one of the City of London's larg- 
est available re-development sites. 

The joint company's success 
pushes it into the big league of de- 
velopers and gives die Japanese 
contractor another foothold in die 
UK property investment market. 
The same partnership recently an- 
nounced plans to re-develop the for- 
mer Bourne & Hoffin gswo rt h de- 
partment store in London’s Oxford 
Street, at a cost of £55m. 

The Post Office offered die free- 
hold of the one-acre, St Mardn’s-ie- 
Grand site for sale by formal tender 
and since the bids were opened last 
week, speculation about the ident- 
ity of die winner had been 
mounting. 

Many of the largest UK property 
companies and institutions submit- 
ted offers and con te nd er s included 
London & Edinburgh Tru st, Ha m- 
merson Group and Land Securities. 

Gler-gate-KCs bid, thought to be 
about £43m, was not the h ig hes t but 
some other offers were conditional 
on the total demolition of the exist- 
ing 306,000 sq ft building, which the 





City of London conservation area, 
behind the existing facade, which is 
not deemed to be of special archi- 
tectural value. 

The outline consent envisages 
about 220,000 sq ft of office floor- 
space but it is unders to od that 
Glengate-KG's plans envisage a 
significant increase in that figure. 

Mr Julian Markham Glengate 
chairman, said yesterday that the 
level of interest from large develop- 
ers and institutions provided "posi- 
tive proof of the lack of opportuni- 
ties in the City of London to under- 
take developments of this size in or- 
der to meet the requirements of ma- 
jor occupiers." 

Glengate is expected to seek sub- 
stantial external funding to help 
meet its share of the development 
costs. 

Detailed talks with the City of 


_ London planning department will 

City of London Corporation is us- begin at p™** and the company’s 
likely to allow. plans for the site should be unveiled 

Planning consent exists for re- ^ the spring. Development is ex- 
building the former h eadquar ters pected to be completed within about 
building, situated in the heart of a three years. 

Polygamous wives ‘free 
to enter Britain’ 

BY ROBIN PAULEY 

THERE is no existing legislation 
under which it is possible to ex- 
clude polygamous wives from enter- 
ing Britain from the In d ia n sub- 
continent to join their husbands, 

Mr David Waddington. Home Office 
Minister, said yesterday. 


He told a race relations and im- 
migration sub-committee of the 
House of Commons all-party home 
affairs committee that the number 
cf polygamous wives coining to 
Britain was very small "if any.” The 
only statistics available showed 
that the number of second wives ap- 
plying to come to Britain accounted 
for about 15 per cent of all applica- 
tions. They were chiefly the wives 
of men who had previously divorced 
or been widowed. 


The question arose because dur- 
ing a visit to Bangladesh the sub- 
committee found a woman being in- 
terviewed by a British entry dear- 
ance officer. Her husband, sponsor- 
ing her application to mw to Brit- 
ain with seven children, was living 
in Britain with his first wife and six 
children. 

Mr Waddington he hud given 

instr uctions that if any polygamous 
applications showed up they were 
to be referred to him for personal 
decision. To be successful, the appli- 
cant would have to prove that the 
marriage was recognised in Britain 
on the basis that both were domi- 
ciled in at the fa'mp of 

the marriage even though the hus- 
band was now legally settled in 
Britain. 


Creditcorp limited 

Creditcorp trade financing services permit exporters 
in the UK and Continental Europe to select from a 
wide array of financial alternatives specifically struc- 
tured to support the marketing and the sale of their 
products to buyers in the Middle East and Asia. 

Creditcorp works closely with Trans-Arabian Invest- 
ment Bank E.C. (TAIB), its Bahrain affiliate, in 
financing the flow of goods and services to the Arab 
Republic of Egypt, India, Kuwait, Oman, 
Pakistan, Qatar, the Kingdom of Saudi Arabia, 
Turkey and the United Arab Emirates. 

For further information, please telephone or write to 
Nigel Astbury or Guy Brown 


at 


Creditcorp limited 
69-70 Marie Lane 
London EC3R 7HS 


Telephone 01-481 4141 
Telex 947019 TAIB G 
Telefax 01-480 7793 


Labour 

pledges 

banking 

discipline 

A NEW supe rv isory framework for 
the banking system would be intro- 
duced by an incoming Labour gov- 
ernment, Dr Oonagh M<*nnn«TH | 
one of Labour's shadow Treasury 
team, pledged last night, writes Pe- 
ter BiddeQ, Political Editor. 

Dr McDonald said the nnfnlding 
of the Johnson Matthey Bankers af- 
fair hi g hli g hted the Government’s 
complacency in strengthening 
h anking regulations. She -ydd the 
Government’s proposals so far were 
totally inadequate. 

In relation to the question of who 
should pay for any future bank res- 
cue bid, die said the Labour Party 
was examining the possibilities of 
requiring those operating in the 
banking sector to contribute to 

national fund fo deal With SUCh 

crises. 

Labour, she said, would set up a 
statutory audit commission whose 
rote would be to audit bank- ac- 
counts and to provide an auditing 
source for other organisations, both 
private and public, should they de- 
sire it 

This body would be in a position 
to examine the quality as well as 
the quantity of a bank's l oan s, and 
to accept as its responsibility the 
detection of fraud. 

The commission, in consul t ati on 
with a bank, would examine its in- 
ternal control systems, which would 
generally require updating; and rec- 
ommend new patterns. These 
would involve a profile of the bank’s 
loan book, as well as the spread of 
country risk, Dr McDonald said. 

Banks should also have a duty to 
keep formal records of the relation- 
ships between companies and indi- 
viduals to which loans had been 
made. There would be a statutory 
obligation to report in a more de- 
tailed form to the Bank of Eng la nd 
on these matters. 

□ BRITISH companies will have 
more opportunities to secure con- 
tracts and provide new jobs under 
the agreement reached with the US 
on research into its Star Warsf 
gramme than under the Trid 
submarine deal, Mr Michael Hesel- 
tme, the Defence Secretary, 
sured the House of Commons. 

In the first such package of work 
to be awarded to the UK, Ferranti 
Computer Systems and Heriot-Watt 
University in Edinburgh are to 
share a $285,000 contract in optical 
computing techniques. 

□ A SURVEY has revealed that Job 
Centres In Liverpool's inner city 
have to submit black people for an 
average of 25 vacancies before they 
find a job. The comparable figure 
for whites is 15. 

□ BUSINESS failures in B ritain 
last month were considerably lower 
than a year before, according to fig- 
ures produced by Trade Indemnity, 
a UK credit insurance company. 

□ SCOTTISH twining equipment 
manufacturer Anderson Strath- 
clyde has won its second big order 
from China in two months - a £3.7m 
contract for underground excava- 
tion equipment 

□ TRANSPORT Minister Mrs Lyn- 
da Chalk er promised a Christmas 
crackdown on drunken drivers and 
warned: "We are going to be tough." 
This year’s campaign, spearheaded 
by the slogan "Think you can drink 
and drive? Think again," is in con- 
trast to last year's much criti cise d 
advice to motorists to "Stay low" 
and not drink too much. 

□ WORK on a new police station at 
Larne, County Antrim, was halted 
because of IRA death threats. 
Builders fearing for their lives 
walked off the site - the latest to be 
hit by the terrorist campaign to 
bring construction work on police 
stations to a standstill. 

□ BRITAIN’S film and dnema in- 
dustry should try to consolidate the 
achievements of British Film Year 
by setting up a permanent organi- 
sation to publicise the industry, ac- 
cording to a report by the manage- 
ment gp^gnUante Deloitte Haskins 
& Sells. 



Manufacturers 9 raw 
materials costs 
show steepest fall 

BY PHILIP STEPHENS AND DAVID CHURCHILL 


THE GOVERNMENT'S forecast of 
a steep drop in the inflation rate 
next year received a further boost 
yesterday with the news that manu- 
facturers' raw material and fuel 
costs showed the sharpest fan on 
record in the year to November. 

The Department of Trade and In- 
dustry said that its index of indus- 
try’s input prices fell by b2 per cent 
in the 12 months to November, the 
largest drop since the statistical 
series was introduced in 1874. 

It came despite a rise of 0b per 
cent in the index between the latest 
two months which, the Department 
pud, reflected a seasonal increase 
in industry's electricity costs in the 
winter months. In the same month 
of 1984, input prices rose by 0-9 per 
cent and yesterday's figure was 
below the expectations of most 
analysts. 

The improve m ent in the costs 
outlook since the be ginning of tins 
year reflects the rebound in ster- 
ling’s value from its January lows 
and the general weakness of inter- 
national commodity and oil prices. 

Last month both petrol and im- 
ported non-food commodity prices 
fell, parity offsetting the higher 
electricity tariffs and a rise in food 
material prices. 

The Department's figures also 
show that prices charged by manu- 
facturers at the factory gate remain 
steady after falling back since the 
be ginning of the year. Its indev of 
output prices showed a rise of 0.4 
per cent between October and No- 
vember, leaving the annual rate of 
growth unchanged at 5.1 per cent 
Earlier this year factory gate prices 
were rising by around 6 per cent on 

an annnql hncic 

• Retailers are on course for a 
record level of Christmas sales af- 
ter a sharp rise in spending in the 
shops in November. 


Provisional figures released by 
the Department of Trade and In- 
dustry indicated that the volume of 
retail sales Increased by 2.6 per 
cent in November after an overall 
decline of 3 per cent during Septem- 
ber and October. 

In November, the seasonally ad- 
justed index of retail sales volume 
stood at 117.1 (I860 = 100), fraction- 
ally lower than the peak of 117.5 
reached in August but L8 per cent 
above the level in November last 
year. 

A rebound in November had been 
expected by both economists and 
leading department stores. Econo- 
mists expert the momentum of re- 
tail sales to be maintained by 
strong growth in disposable in- 
comes and a declining savings ratio. 

Last month the Treasury forecast 
that consumer spending would rise 
by 4 per cent next year against a Vh 
per cent rise in 1985. Retail sales 
figures are likely to reflect the over- 
all trend in consumer expenditure. 

The autumn dip in spending is 
thought to result from unseason- 
ably mild weather which led con- 
sumers to delay purchases of win- 
ter clothing. 


1 ‘Milestone 
£21m 
profit 
for BSC 

By Ian Rodger 

THE British Steel Corporation 
(BSC) has reported its first pre-tax 
profit since 1974, making £21m in 
the six months to September 28. 

Sir Robert Haslam, the chair- 
man, warned that there would be a 
“short-term pause” in BSCs recov- 
ery in the second half because of 
price weaknesses in some products 
and a heavy refurbishment 
progr a mme which was disrupting 
operations. 

Sir Robert said the first-half prof- 
it, which compares with a kiss of 
£96m in the same period of IB84-85, 
was “an important milestone in the 
recovery of BSC." 

These profit figures exclude ex- 
ceptional hems which are said to be 
indgnffirant m the current period, 


but totalled £247m in the compara- 
tive period. Trading profits were 
E46m compared with a loss of £68m. 

Sir Robert said the improved per- 
formance reflected a lack of disrup- 
tion from outside the Industry, an 
apparent reference to the miners' 
strike, which added an estimated 
ElBOnr to BSCTs costs last year. 

Sir Robert said the current price 
weakness in some products was pri- 
marily doe to the strength of the 
pound against the D-Mark. 

"A greater degree of orderliness 
unri stability in the European steel 
market is important to the rate of 
BSCs progress. Substantial over- 
capacity remains in Europe, which 
is an attractive market for other 
world producers, a situation exacer- 
bated by growing US protection- 
ism," Sir Robert said. 

"Subject to these concerns, Brit- 
ish Steel faces the future with a 
confidence based on the firm foun- 
dation of its achievements in recent 
years." 


Canadian cleared 
to take over 
Daily Telegraph 


BY RAYMOND SNODDY 

THE OFFICE of Fair Trading 
(OFT) yesterday cleared the way 
for Mr Conrad Black, the Canadian 
businessman to take a controlling 
interest in the Daily Telegraph 
newspaper. 

Senior management of the finan- 
cially troubled newspaper and their 
advisers presented the case for the 
takeover at the OFT yesterday 
afteraoon. 

The OFT decided that the take- 
over does not have anti-competition 
implications and will today recom- 
mend to Mr Leon Brittan, Trade 
and Industry Secretary, that it be 
permitted to go ahead. 

It is believed that the recommen- 
dation was accompanied tty a re- 
quest for urgency because of the 
newspaper’s financial diffic ulties. 

The issue went to the OFT rather 
than directly to Mr Brittan. because 
Mr Black, who has Canadian news- 
paper interests, does not own news- 
papers in the UK 
Special provisions of the fair 
trading legislation applies to con- 
centration of newspaper ownership. 
Heads of agreement were signed on 
Friday on a deal which wfll give Mr 
Black between 50 per cent and 51 
per cent of the Daily Telegraph's 
shar es . 

The deal was subject to a number 
of conditions, the main two of which 
are the approval of the OFT and the 
Takeover Panel. 

The agreement signed on Friday 
commenced an inexorable process 


which will give Conrad Black more 
than 50 per cent of the company,” 
one of the participants said 
yesterday. 

The deal, in the form of a rights 
issue and the purchase of some ex- 
isting shares, involves about £20m. 
This means that Mr Black, who ear- 
lier this year paid ElOm for a 14 per 
cent stake in the Daily Telegraph, 


will have paid a total of £30m for 
controL 

Mr Black, it is being emphasised, 
does not intend to become involved 
in the day-to-day running of the 
Daily Telegraph and Sunday 
Telegraph. 

The aim is still to appoint Mr An- 
drew Knight, editor of the Econo- 
mist magazine, as chief executive to 
run the company under Lord Hart- 
well, the existing chairman and edi- 
tor in-chief. 

Mr Knight said at the weekend 
that when Lord Hartwell first ap- 
proached him with an offer of the 
chief executive's job be said be was 
happy where he was at the 
Economist 

But it is dear that Mr Knight will 
be formally approached again and 
at least sore Daily Telegraph direc- 
tors belie- s be wifi accept 

Mr Knight declined to comment 
yesterday. As soon as the formali- 
ties of the change of ownership 
have been completed a package of 
changes at the newspaper will be 
announced. 

These will indude delayed inter- 
im results which will show a heavy 
loss and significant management 

Last month journalists at the 
Daily Telegraph and the Sunday 
Telegraph voted unanimously to ex- 
press no confidence in the manage- 
ment's ability to save the company 
from bankruptcy. 

• One of Britain's leading provin- 
cial newspapers, the 130-year-old 
Morning Telegraph in Sheffield, 
South Yorkshire, is threatened with 
closure, its managing director Mr 
Colin McNamee said yesterday. 

The newspaper was already 
"very, very vulnerable," Mr 
McNamee said, and could be killed 
off by local estate agents' plans to 
launch a free property guide. 


After all, there are other corporate aircraft: 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 Is In a cate- 
gory of Its own. 

No other business jet has such a sturdy 
construction, no other business jet combines 
compliance with airline standards and combat 
plane manufacturing methods. 

The result; no speed limits in turbulence, no 
detours caused by icing, no limitations 
in life. 

It is the fastest business jet 
available making for tremendous time 
savings white other time savings stem from 


its slow flight capabilities when it can go places 
off limits to other jets. 

Lower approadi speeds mean safer landings 
but the essentia] safety feature is the ease of 
handling at any speed, any altitude and here the 
Falcon 100 Is far out ahead. 

Last but hardly least Is the durability and 
resale value ; advanced design and sturdy cons- 
truction pay off : the Falcon 100 is at the top of 
the list... year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


leaders such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon 100, 

Dassault International 
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Business takes off with Falcon. 




_ __ POCKET MEMO 

YOUR ELECTRONIC NOTEBOOK 

VVhen you consider 
that you speak 7x faster 
than you write, youH see 
the benefits of using a 
Philips Racket Memo as an 
electronic notebook. 

Ideas, notes and reminders 
con be instantly recorded for 
reference later. 

Test a Phifips Racket 
Memo at your office 
equipment dealer today or 
write for information. 

WHIPS POCKET MEMO 

lOMOICnOMCNOTUOCK 


Phtte&rd me irifoima tcri about PhiipsPxletr 

Name 
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Position 


Country 


PHILIPS 
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Lufthansa 


Springs Dagga Gold Mines Limited 


(■neorporacad In the Republic of South Africa) 

IHegtsintionNa 77 Q 19 S 1 /D 6 ) 

CSpriiJag-/ 


Commencement of listing of ordinary share s 

The listing of the ordinary shares of Spridag on The Johan- 
n«burg Stock Exchange will commence today in the 
A* 1 ™* 7,. Go,d " Witwatersrand and others" settfon of 
the official list under the name "Spridag'. 00 f 

Copies of the prospectus dated 29 October 1985 are 
available on request at the registered office of the company 

By order of the board 

G^l^uity Registrars (Proprietary) Limited 

per.- J Freedman 
Thursday, 5 December 1985 
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■AHRMN SHBATOfc 306 ROOMS / 10CATED DOWNTOWN l'£ARRNANCtAL a BUSlNES5AI<OSHOf , PMG DISTRICT / NETNGFAOUTES. 

COME TO SHERATON 

When you travel to one of Ihe worlds most important 
bustriess centers, you expect the finest in hotel 
cxxcommodations. Like so many travelers to the 
Gulf, you choose Sheraton. For key locations near 
commercial, government and shopping ctetrlcte. For 
24-hour room service, special executive services and 

the latest conference facilities. For superb doing and 
entertainment. For refreshing pools and health clubs. 
Sheraton hospitality and services are valuable 
rakoucss on successful business trips. When 
you come to the Gulf, come to Sheraton, 


ABU DHABI, UAE, ABU DHABI SHERATON 
DOHA, QAEAR, DOHA SHERATON HOTEL 
DUBAI, UA.E,. DUBAI SHERATON HOTEL 
KUWAIT aTY Kum : r, KUWAIT SHERATON HOTEL 
MANAMA, BAHRAINI, BAHRAIN SHERATON 
RIYADH, SAUDI ARABIA, AEALLAH SHERATON 
C IMS TOt Siwrtton Corponrion 


Sheraton 


Ho»fc.>vg& Resorts Worl dwicte 
The hospixtfty people of EEC 
For nsservoTfcns and Jnfcmafton. 
<X* KXL-FGEE 

0800 - 35 . 35.35 


UK NEWS 


Scots seek quick nuclear inquiry 

Dayid Fishlock previews Britain’s next planning battle 


THIS EIBSr skirmish of a new Brit- 
ish n u cl e ar public inquiry ta]rg^ 
place this week - before the report 
is finished of the inquiry into the 
" water reactor 

at Sizewell on England’s east coast 
Those tor and against plans to 
build a spent-fuel reprocessing 
plant at Dounreay in the north of 
Scotland have been summoned to a 
pr elim in a ry hw»nqg on Thursday 
in Thurso, 14 km from the proposed 


aims to develop an economic tost 
reactor system fuelled with 
plutonium. 

The plant will not be needed until 
early in the next century. But its 
proponents believe that, if Britain 
is to make a bid to host it, they 
must first assure their European 
partners that their plans have won 
public acceptance in f-»?fl ir|pgg 

Caithness is probably tbe most 
solidly pro-nuclear community in 


site, to help to establish guidelines Britain. Tbe mam employer is the 
tor an inquiry be ginning on AEA's Dounreay Nuclear Establish- 
ment, an internationally known 
centre of tost reactor development 
The £22m it pays in wages this year 
represents about 25 per cent of 
raittmPKs district’s total earned 
income. 

But tbe plans will intrude on sur- 
rounding Scottish communities, be- 
cause they involve transport of radi- 
oactive materials from Europe to 
and from the site. Some of these 
communities — for example, the Or- 
kney, Islands - are hostile to 
nuclear activities. 

As proposed, the new European 
Demonstration Reprocessing Plant 
(EDRP) is a second scale-up of a 
process practised at Dounreay for 
20 years and is almost identical 
Since 1979, this process has 
chemically treated seven tonnes of 
spent plutonium fuel from the 250 
MW prototype fast reactor at 
Dounreay and purified L3 *nnnm of 
plutonium for re-use as fueL 
The economics of the tost reactor 


February 17 1988. 

The Scots are determined to 
show that they can do better than 
Sizewell, which at 27 months was 
Britain's longest public inquiry. 
They believe they may get it com- 
pleted in six weeks, by adhering se- 
verely to the point at issue: is 
Dounreay, in Cardin ess, a suitable 
site for the proposed plant? 

The proposal is outlined in an en- 
vironmental impact assessment 
prepared by the two proponents, 
tiie TIE Atomic Energy Authority 
A) and British Nuclear Fuels 
IF). They are seeking outline 
planning permission for thia 
proposal 

A 117-page environmental impact 
assess m e n t , designed to EEC re- 
quirements, describes a £200m 
plant to be paid for and run on be- 
half of a ■dub” of six European na- 
tions - Belgium, France, West Ger- 
many, Italy, the Netherlands and 
the UK - in support of long-term 


depend on the speed and efficiency* 
with which plutonium can be re- 
turned to the reactor. The European 

dub wants to demonstrate the fuel 
cycle serving about 5,000 MW of 
fast reactor capacity, reprocessing 
at least 50 tonnes of tod a year. 

At present, dub members can 
muster no more than 15 tonnes of 
annnai capacity between t hem ,, 
spread among four pilot plants at 
Dounreay and in France, West 
Germany and Italy. 

EDRP is planned to reprocess 
60-80 tonnes of fuel a year; up to 500 
fuel assemblies, varying from 
90-200 kg in weight, depending on • 
the design of reactor. They would 
come from four demonstration fast - 
reactors in w est e r n Europe, the 
first of which - Superphenix, 1200 
MW - is expected to generate power 
for first ♦imp this month. 

This fuel will reach 'Scotland by 
sea in 90-tonne casks. The propo- 
nents want It to reach EDRP by 


«!■«* 


turning plutonium to the country of 
origin. _ 

Dounreay has its own airstrip, 
dose to the site proposed for E DRP. 
Experimental plutonium fuel from 
dub members already arrives in 
this way - about 22 tonnes a year. 
The proponents estimate that it 


rail, to avoid interfering with the will require between 40 and 200 
coastal road serving Dounreay. fli gh ts a year from Dounreay to car- 
They propose a sea terminal at' ry plutonium back to tbe country of 


origin. 

On the other hand, there will be 
no further need for the present 
shipments of plutonium nitrate so- 
lution by road and sea from 

pryalya promM^pmt.Jat-- ftSSf «=««»«». 


Invergorden, 120 Jem away, similar' 
to one at Barrow in Cumbria, which 
handles overseas spent fuel for the 
Sellafield reprocessing plant. 
Opponents are likely to see this 


tai-k, cirwo ft involves pnmnwrnTtipg 

well away from Caithness. Still 
more promising, from their view- 
point, may be the proposal for re- 


“Your airline paints a beautiful 
picture.” 


This is an authentic passenger statement 


relatmej to the proposed, siting of 
EDRP ' at Dounreay. Caithness. 
Available from theAEA , 11 Charles 
IT Street, London SW1Y4QP. 

Former Colt 
chief given 

£200,000 

By Kenneth Gooding, 

Motor Industry Correspondent 

MR MirffAET. ORR, former chair- 
man of the Colt Car Company 
which he helped to setup to import 
Mitsubishi vehicles from Japan to 
the UK, received £200,000 compen- 
sation after he resigned in April 
1984. 

The Colt accounts, now pub- 
lished, also show that. Mr Orr was 
paid £126,223, wdniUng pension 
contributions, in his last year as 
chairman. 

Colt, based in Cirencester* suf- 
fered an increased net loss of 
£3.12m for the year which ended in 
March, up from a deficit of £L9flm 
for the previous 12 months. 

Mr Peter Beaumont, who took 
over as managing director after Mr 
Orris sudden resignation, said at 
the weekend, "We are trading profi- 
tably this year - and we intend to 
go on doing so." 

The Colt accounts are qualified 
by the auditors, who point out that 
the company’s distribution agree- 
ment with Mitsubishi Motors ex- 
pires in 1988. Colt's future very 
much depends on the renegotiation 
of that agreement 

Mr Beaumont said negotiations 
for another five-year extension of 
the agreement from 1986 were at an 
advanced stage and it was "highly 
unlikely" there would be any 
problem. | 


Shake-up 
ahead 
at Stanley 
Gibbons 

By Lucy Kellaway 

STANLEY GIBBONS, the stamp 
dealer, which was' forced to aban- 
don its Unlisted Sfeeurities Market 
fUSM) flotation last year, has in- 
formed shareholders of fresh diffi- 
culties resulting in the dismissal of 
Mr David Stakes, .managing direc- 
tor, and Mr Michael Bray, finance 
director, from - their executive 
positions. 

Id a letter sent' to shareholders 
last week accompanying Stanley 
Gibbons’s annual .results, Mr Ron- 
nie Aitken, chairman, said that Mr 
Stokes and Mr Bray had given an 
unlimited bank guarantee without 
the knowledge of the 'rest of the 
board on the debt af-Frimarfcshnset 
AB, a subsidiary, company, sold last 
year. 

Stanley Gibbons is being asked to 
honour that guarantee. A £400,000 
extraordinary write-off appears in 
the latest accounts. 

Tbe letter says: "Your board, with 
the exception of Mr Stokes and Mr 
Bray, was unaware -of the existence 
of an unlimited guarantee, signed 
by Mr Sokes and Mr Bray in May 
2983 in respect of Frimarkshusefs 
borrowings. When- Mr Bray nego- 
tiated the sale of the group's residu- 
al shareholding, the guarantee was 
not released. Your board has taken 
legal advice and will take all possi- 
ble action to effect recovery of the 
sums involved-” 

Other senior, management 
changes have also been made as a 
result of the company's depressed 
trading performance. Profits on or- 
dinary activities for the year to last 
June fell sharply to £236,000 
(£837,000). due in part to an "unac- 
ceptably high" level of overheads 
and to an expensive promotional 
campaign of "thematic" stamps, 
aimed at a wide retail audience. 

Mr Aitken took over from Mr 
Give Feigenbaum.last May, after 
allegations concerning. Mr Feigen- 
ba urn’s business background 
caused the stock exchange to refuse 
permission for dealing in the 

shares. 

"The management control when I 
got there was ghastly," Mr Aitken 
said. "What we have got to do now 
is to get the company making solid 
profits again before we can think of 
getting a listing." 

Both Mr Stokes and Mr Bray are 
taking legal advice on their dismis- 
sals. The resignation of Mr Stokes 
from the board was initially de- 
scribed in a September press re- 
lease as enabling him to pursue 
other interests. 

Last weekend he said that correc- 
tive action on overheads had al- 
ready been taken in some areas. He 
added: The company's auditors 
have produced a dear sta teme nt re- 
lating to the Swedish bank guaran- 
tee that was available to the chair- 
man and to other members of the 
board." 

Mr Bray has not yet resigned 
from the board. A proposal to re- 
move him will be voted on by share- 
holders at the annual meeting this 
month. 
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HAPPY CHRISTMAS WITH ALL OF OUR HEARTS 

CAPTURE HER HEART THIS CHRISTMAS WITH A RARE GEM 
OR A "PETIT BIJOU" FROM OUR BOUTIQUE COLLECTION 
From The Most Fabulous collection Of Jewels In The World 
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THE QUEEN’S 
AWARD TO 
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Unmistakably 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


COUNTLESS small businesses 
have burned their fingers 
badly in attempting to break in- 
to international markets. 

, The pattern they have tradi- 
tionally followed is to build up 
a strong presence at home and 
then underestimate the chal- 
lenges involved in doing the 
same overseas — witness Acorn 
Computer in the US. Others 
tend to fall into the arms of 
more international predators at 
this crucial stage in their de- 
velopment. 

Such businesses might have 
done better if they had culti- 
vated international markets 
right from their earliest days 
as start-ups, rather than diver- 
sifying from an entrenched 
position at home. Telematics 
International, a Florida-incor- 
porated producer of data com- 
munications equipment, pro- 
vides a highly unusual example 
of a business which has grown 
simultaneously in the US and 
the UK from the moment it 
opened its doors. 

Since its twin formation three 
years ago in a former hair- 
dresser’s shop in Florida and a 
garden shed near Henley-on- 
Thames, Oxon, Telematics' 
revenues have rocketed to 612m 
(£8. lml in the current year to 
December, when it expects to 
make a $l~5m profit, its first 
ever surplus. Now it has four 
offices in the US and a European 
headquarters in Basingstoke 
and plans a flotation on the US 
over-the-counter market late 
next year. 

The big advantage of that 
strategy is that it is possible — - 
in theory at any rate — - to grow 
twice as fast by tackling two 
equally sized markets at the 
same time than if they were 
approached singly. Moreover, 
says John Pitt. Telematics' 41- 
year-old founder: "The trails- 



the directors had used for Mod- [Venture capital 


Du AI thorp: 


Market assault 
on two fronts 

William Dawkins on Telematics' unusual origins 


For a start Telematics has 
had to pay heavily to attract 
staff of the right quality, most 
of whom were already being 
rewarded handsomely by much 
larger competitors and cus- 
tomers. 

A small company selling to 
a territory that spreads from the 
atlantic nature of the company Middle East to New Jersey can 
has given us a credibility be- ill afford having to repair 
yond our size.” faulty machines in the field. 

Yet Telematics has only been That is why Telematics refused 
able to achieve its international to start shipping in bulk until 
ambitions because it has a man- early this year, oy which time 
agement team with a depth of it had developed its program- 
experience that also goes be- znable packet switches to almost 


yond its size. Its six directors 
—all in their 40s — have each 
held senior positions in similar 
international companies, cover- 
ing functions ranging from 
finance to development and 
marketing. 

Telematics' determination not 
to rush into production too early 
—a classic mistake by many 
start-up ventures — has also 


twice the durability standards 
originally planned. Telematics’ 
switches are used to build data 
communications networks and 
can also permit information to 
be extracted from networks 
faster and more cheaply than is 
possible with other switches. 

Pitt was in charge of inter- 
national operations for Modular 
Computer Systems, a Florida- 


already left to work for Digital 
Equipment. 

Between them, they stumped 
up $500,000 for half of the 
equity, with the other half going 
to Hambros International Ven- 
ture Fund and Oak Manage- 
ment Corporation of the US for 
$1.5 m. 

Des Al thorp, 44, formerly in 
charge of Mod comp’s UK head- 
quarters, came in to handle the 
European side of the venture, 
initially working from his gar- 
den shed. The transatlantic 
split made sense even from Tele- 
matics’ earliest days as a de- 
velopment project, explains 
Al thorp. 

“ The communications market 
is by definition international 
and we wanted to set up de- 
velopment teams in the right 
locations. The US has the best 
pool of resources for hardware 


comps’ computers. 

Systems houses buy com 
puter hardware and add their 
own applications software be- 
fore selling it on to the end 
user. In Telematics’ case this 
meant a development spend of 
around $160,000 by each sys- 
tems house. 


Midland Bank lifts the veil 

William Dawkins on the first of the UK clearers to reveal its risk finance performance 


MIDLAND BANK Equity £26d?m i n ve s tment in the sums ranging from £50,000 to “ Contrary to popular belief, 
“That was just too much for dea^banlrtS group? «hl we are never allowed to take 

them to nsk on an untried com- 1 q UOtei investment arm, last That might, look tome when T .iif«> CTOr y venture capitalist, our when an investment 


S3Tp WT^SSl Tte fin spectacular of Iti goes public. We are always told 

wnsth^ telematic? t nnk results for the first time returns achieved by come US profits by se mng companies to that . . . would show a lack of 

shot was that Telematics took * its 17 . year venture evUinffUri borate buyere or floating confident by existing share- 


S-sfLrtr £rJZi^r^.™~E s&s& sJrsrss EttSttsv* 

The 
came 


fiJwt capital groups have ever made went into decline two 

b»g * public such a detailed insight ago, yet it does bring a bright 
?“ c 01 iast T®* 1, into their performance. Most spot to an industry which has Nevertheless nublic issuing u * aL *— •?— «; 

2SHT«L2“4£S groups either tad. »or e .ttanJB *Ur dure otS nurket^ ““ 

5S L? JSSSSSi-Kt ’Send to in- 


v a oriJht which methods ft notched up a B ___ It « od< i he argues, 
whichtas StSSP that venture capitalists wishing 


'The communications marks* h by definition Intern- 
ational* 


order from Telecom General, 
the US telecommunications 
company, at the same time as 
landing a $6m contract from 
British Telecom. “That’s wbat 
really put the credibility stamp 
on the company,” says Althorp. 

Telematics prepared for the 
BT contract by deliberately bid- 
ding a year previously for a BT 
order it knew it had no chance 


accounts to themselves or have of bad news recently. Y „ IU1B lw 

their results merged with those Not that the Midland has perly venture capitalists' needs £*I e . had w nrp 

of their larger non venture been immune from investment to aeH shares on flotation, com- vest in a e SPPHL^2Jl5E? 

capital owners. There are some flops. Its profits are struck after plains John Beevor «««*« ft Rets a flotation. Alexandra, 

exceptions, such as the handful loss provisions of £L9m — in- director. 


group 


of ’publicly listed venture 
capital groups, but the industry 
in general suffers from a dearth 
of information on performance. 

The reason that Midland is 


of winning. "That was just to I prepared to open its books in 


get BT to know us and to learn 
how they worked.” says Al- 
thorp. In fact the group got 
rather more than experience 
from the dummy bid ■ — it man- 
aged to Impress the BT techni- 
cal assessor. Andy Brown, 
enough to persuade him to join 
Telematics as UK technical sup- 
port manager. 

On the strength of BT and 
Telecom General’s mark of 
approval, others soon followed, 
including a five-year order last 
September worth $35m from 
I CL. the British computer 
manufacturer, with further con- 
tracts from Geisco. the com- 
puter network and services sub- 
sidiary of General Electric of 
tbe US. The order book now 
stands at $50m spread over the 
next three to five years. 

It has always been an im- 
portant principle for Telematics 
that its UK and US divisions 
should be able to operate inde- 
pendently, though they do per- , 
form slightly different 
functions, with all manufac- 
turing sub-contracted in the 
US and applications software 
written in the UK. 

Another important principle 
is that Telematics has been 
funded entirely by equity ever 
since its inception, a rare 
strategy among British start- 
ups. The costs of this to its 


been important. Moreover, it bas based maker of minicomputers. 


been careful to stay out of the 
capital intensive business of 
manufacturing, confining itself 
instead to final assembly and 
quality control. 

However, putting this strategy 
in place has been time-consum- 
ing and costly, especially for 
Telematics’ 32 UK and ijs in- 
stitutional backers, which have 
put up a total of 314.8m in Three 
financing rounds since 1982. 


when he saw a chance for tbe 
group to diversify away from 
its increasingly mature busi- 
ness supplying the process con- 
trol market into data com- 
munications. 

Over the next 18 months, he 
managed to attract' five former 
Modcomp colleagues to join 


development and operating 
systems software [operating in- founders and 118 staff is that 
structi ons inside computers], they have seen their stake in 


but for applications software 
[external performance instruc- 
tions] the UK has tbe best pool 
of resources.” he says. 

In the event developing the 
product proceeded almost with- 
out a hitch, with development 
costs coming in well below bud- 
get in each of Telematics’ three 
him. They included Raymond years. Its only big mistake was month's operations. It can get 
Mattson, one of Mod comp’s to assume that it could sell on with managing the coin- 
founders, and others who had package switches through sys- pany.” 


the company get diluted from 
50 per cent to 43 per cent after 
successive rounds of financing. 

Yet, says Pitt: “The dilution 
is insignificant compared with 
the benefits that equity funding 
creates. : The' management does 
not have to waste time wonder- 
ing how to finance the next 


this way. as it frankly admits, 
is that they make cheerful read- 
ing. A 13.4 per cent rise in 
attributable profits to £3.5m in 


eluding more than £200,000 
against its Mora crest sub- 
sidiary's Investment in Berlei, 
the Welsh lingerie maker which 
went into liquidation last week 
— almost double 2984’s provi- 
sion of £1.5xa. 

Even so,' the directors esti- 
mate that their portfolio of 154 
investments is worth £66m, 54J> 


it gets a . . . 

for instance,- has been in the 
Midland stable for IS years. 

« The market and Issuing 
houses should take on board 

that there is nothing parti cu- 

the music larly 'sinister about such an in- 
all achieved stitutional investor wanting to 


Three of the group's invest- 
ments went public last year — 
a mar t, a metal stockholder; 

Alexandra Workwear and Our 
Price Records, 

retailers. They 

valuations many times the sell at or soon after a flotation, ■ 
original price of Midland’s in- says Beevor. That choice, he 
vestment, yet the group was un- argues, should be for the ven- 


thTyear to September ‘rep re- per cent more than its £42.7m able to dispose of more than lure capitalist rather than for 
sent/ a 13.5 per cent annual book value. Last year, they in- half of its holdings in any of tile Issuing house handling the 

vested £7.lm in 21 companies in them, flotation. • - 


return on its parent bank's 


fhpm. 


In brief . . . 

SOURCES OF finance and 
corporate advice for small 
business have never been so 
numerous or complicated. 

Help is now available in the 
form of a 700-page guide to 
the UK corporate finance mar- 
ket. published by Crawford’s, 
producers of the well-known 
Directory of City Connections. 
It claims to be the most 
detailed guide ever published 
of sources of business finance. 
It includes names, addresses 
and operating criteria of a!l 
UK venture capital funds, 
high street and merchant 
banks, financial inter- 
mediaries. leasing companies 
and factors, over-the-counter 
market makers and govern- 
ment sources of finance among 
others. 

Crawford’s Corporate Fin- 
ance costs £75 including post 
and packaging from Craw- 
ford’s, 40 Duke Street, 
London W1A 1DW. Telephone 
01-493 6711. 

• 

THE Institute of Cost and 
Management Accountants is 
sponsoring research into the 
special accounting techniques 
■ needed by small high tech- 
nology businesses. 

Three teams from the uni- 
versities of Aston, Edinburgh 
and Manchester have 
received grants from the in- 


stitute to research the ways 
in which high growth busi- 
nesses operating in quickly 
changing markets obtain and 
use accounting information. 
They will examine the ways 
in which such busi n esses 
have created new accounting 
techniques to cope with the 
demands of their innovative 
environments. The institute 
expects to produce a report 
by autumn 1987. 

• 

IF small businesses represent 
the fastest growing sector of 
Britain’s economy, publishers 
of small business books can- 
not be far behind. 

Among the latest arrivals 
in an avalanche of publica- 
tions -offering advice for 
entrepreneurs is Starting a 
Successful Small Business by 
Michael Morris, which gives 
a step-by-step guide to get- 
ting started. One of its most 
useful features Is a chapter 
on ‘self-assessment, designed 
to help you decide whether 
you are suited for an inde- 
pendent business life and 
what kind of support you will 
need. 

Other subjects include 
marketing, raising finance, 
law and sources of help. The 
book .costs £5^5 bom Kogan 
Page. 320 Pentonvflle Road. 
London NX 9JN. 

If yon are already started 
as a small businessman, 101 


Ways to Bun a Business 
Profitably might be useful. 
Published by the Sunday 
Telegraph with management 
consultants Thornton Baker 
Associates, it discusses plan- 
ning and managing finances 
and how to raise funds, as 
well as how to go about 
recruiting staff and whether 
to buy a computer. It is avail- 
able at £1.95 from bookshops 
or from the marketing 
department, Thornton Baker, 
Fairfax House, Fnlwood 
Place, London WC1V 6DW. 

Marketing for Co-ops: a 
Practical Guide shows co-ops 
how to define their markets 
and how to devise an effec- 
tive marketing strategy 
taking into account both their 
business and social objec- 
tives. Written by Gerry 
Finnegan, it costs £4-20 from 
Turnaround, 27 Horsell Road, 
London N5. 

• 

MANCHESTER Enterprise 
Clob and Allied Business 
Consultants, a Cheshire-based 
training group, are to repeat 
next January their small 
business development pro- 
gramme. 

The previous programme, 
which ended last week, 
attracted businesses with a- - 
total of 300 employees, repre- 
senting a combined turnover 
of £10m. The course, funded 
by the Manpower Services 


Commission, uses established 
businessmen to advise ven- 
tures In their early stages. 

Detail* of - the January 
eourse are available from 
Susan Pepper at Allied Busi- 
ness Consultants, 107 Market 
Street. Hyde, Cheshire SK14 
1ES. Telephone 061-368 0085. 


DUN & Bradstreet has ex- 
tended Its telephone credit 
information service to in- 
clude businesses in France, 
the Netherlands, Belgium. 
Ireland, Luxembourg and 
Monaco. 

The system allows busi- 
nesses to check the credit- 
worthiness of overseas cus- 
tomers by making one tele- 
phone call to Dun & 
Bradstreet. Details from 
David Goddard. Dim & Brad- 
street 26-32 Clifton Street 
London EC2P 2LY. Tele- 
phone 01-377 4377. 


THE Department of Employ- 
ment has published a simpli- 
fied guide to the Business Ex- 
pansion Scheme. The leaflet 
is intended for nse by profes- 
sional advisers and enterprise 
agencies. Supplies of the leaf- 
let are available free from 
the department’s small firms 
and tourism division. Steel 
House. Toth ill Street, London 
SW1H 9NF. or from local 
Small Firms’ Centres. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PHONE 0753 31222. 

IN FIVE MINUTES r YOU'LL HND OUT IF YOU 
GOULD RUN Afl MILLION BUSINESS. 

We are talking about a business of your own. And a success rate that is 
many times higher than most independent start-ups. Have you got what it 
takes to make real money? You need £80,000 and the ability to raise an 
additional £150,000 -£200,000. 

OK? If you are still reading the business we're offering is running 
your own company in one of the fastest growing industries. Entr£ is 
the largest publicly owned franchisor erf computer retail centres 
with over 300 open or underdevelopment worldwide. 

Computer experience is not necessary but. you must be 
used to managing people The standards we demand of our Centre 
Owners are as high as the rewards can be. But having helped them 
to set up in business we support them more fully than any othec 
If you are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hours). 

Experience shows that, within five minutes we can tell if you’re 
likely to make a success of running an Entrfi Computer Centre. How? 

You'll find out if you phone: Do it nowThatS 0753 31222. 


17 Bath Road, Slough 5L1 3UL 





COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


1) Vbh»toi Monty 

Cnoioas twa SeftAdmWstered 
RBiulon Scheme are towertticnfior 
comparable insured schemes, 

2) lnvMtm«ntCcQfrai 

The Trustees conhd the Investments of 
me tend. Money can be lent bodeto 
meComponyofuseOJOpuchase 
property tor theCompany'siae. 

3) nadbtfty 

TneioaienapenaftteslffheconM- 
builonsare altered or cease entirety: 
There are no penalties torearty 
retire menn 


SBffAdmWstoredAanstonftaxacan 
BeuredtorectoeeOcvTparytoxattan 
wfttwut affecting cash flow 
The ChcmHey Davies GroupcanacMie 

vouonoflaspeasotSeirAcXrtrtsJered 

Pension Schemes metodmg actuarial 

sente*, penstoneertnstee services. 

imestrnertoMxanaadntolsiK^ 

In the first InsfcmcepleosawTflB to: 

John Vbndefl.The cSiorfev Davies 
GrouftWcndiobe Court M6oQueen 

Victoila Street London ECW5AH. os 

telephone 01-248 844& 


CHARNLEY WIE5 GROUP 




MONTE CARLO 
BUSINESS AIDES ASSOCIATES 
Admin, and Secretarial Services 
Telex and Telefax 
Translations and Interpreting 
Tel: 93 50 62 28 Tfax: 93 SO 72 84 
Teiex; 479631 AIDES MC 
Lc Victoria — P.O. Box 252 
MC 9800S MONACO CEDEX 


NIGERIAN 

PROMISSORY NOTES 
We can assist a limited 
number of firms on note 
reconciliation and issue 
problems 

Experts in Lagos and London 
Tel: 01-731 5698 


BOOK 

PUBLISHING 

Established company with £850,000 
turnover sacks (Buiiy participation 
of tlOOAOQ plus. Fascinating range 
of non-fiction books sold through- 
out UK bookshops and worldwide. 
Heal capital growth prospects plus 
interesting working directorship. 

Write Box F6l7t. Financial Timas 
10 Cannon Street. London EC4P 4BY 


LEISURE DEV. 

Opp. to Purchase or Joint Participa- 
tion in Cotswoid Leisure Park Dev. 
P.P. for 78 Houses + Pub/Motnl 
on 27 Acres with Lakes. Purchase 
C850K: Joint Part, basis to be 
agreed. 

Details from; 

BUSINESS SALES 

23 Crown Lane. ChraMwrst BH7 5PL 
01-468 7244 


lit addition to ocr normal banking and 
instjtetlaaal facilities we now offer: 

3100% 

PROPERTY FINANCE 

leaa no to £250.000 fen 
(a> ReWdettUal DpveioemwmlCOoror- 
■tono. 

fl» Sound short-twin dealing. 

(O Commercial! Retail Dcvpfop meets. 
Showing an above average potential 
development return. 

Spcclftc transactions onhr please to: 

Seymour Adelaide A Co. Ltd. 


W1 


The lAJdins Consu 
Property Flea 


ROBOTICS 


Young, U.K. Industrial rohotic 
company. having successfully 
launched its first product, would 
b« Interested tn an association/ 
merger with e larger company to 
enable It to have access to an 
established marketing organisation 
and source or funding. 

Write Box FST71. Fine octal Times 
10 Cannon Sneer. London EC4P 43Y 


Onr business Is selling yours 



The best known name in merger broking 


A MAJOR 

MULTI-NATIONAL pie 

wishes to expand its interests by 
participating la high tech com- 
panies in the electronics industry 
or developing electronic appli- 
cations in other industries with 

f lood men agement and prospects 
or growth. 

Apply: 

Mm Blair 

HILL STREET MERGERS & 

. FINANCE LTD 

7 Hill Street. Mayfair, London W1 


FOR SALE AS 
GOING CONCERN 

DEC Mkro VAX II Computer System 
for Sate I ! 

70 Mb Winchester 
60 MB Tape Streamer 

£ MO Memory 
4 Serial Linas 
User Licence 

■Pure Dec System. -3 Months Frea 
Maintenance. -Generous Discount 
from list. 

Full range of Business AppUcattons 
Packages (including Accounts, W.P. and 
Tckw available and lull* supported. 
PAL • WeaMnona • Middlesex 
Taf 01 -M3 MZ2. 

Max 946240. Rnf. 19010140 


ENGINEERING PARTNER 
REQUIRED 

to run sub-contracting engineering 

factory, established twenty years 
in Home Counties with strong 
customer base. Financial involve- 
ment expected With evidence ot 
available fund*. 

Wrfta Box F6T74, Financial Times 
tO Cannon Street, London EC4P 4BY 


AGGRAVATION! 


Fleet Street Based public relations 
company staffed by experienced 
achievers seeks, relief from borcaom 
of (access gained on behalf of blue 
cnlB client list. Invitations to discuss 
difficult HP problems from chief execu- 
tives of solvent businesses, would 
a e aerate .immediate response, 

write lo assured confidence to 
Box F617S. Financial Timas. 

10 Cannon street. Loudon CC4P 4BY 


YOU _ WANT PROFESSIONAL Xhl-P« 
ENGINEERING AGENTS In the UK? 
we maintain a database of Freelance 
A Barn*/ Distributor*. Lime uo with the 
professionals, contact Dept 2a Insti- 
tute of Sales t. Marketing Management. 

SUSHSiW" stro * L Londoa - B “ S1 - 

LA'S. TIN last 0. 10O% tax relief. 

Wuide« industrial Prooen-es Ltd. 
0002 02 4746 <24 Hour Answer- 

FtBup.'FATlOUEO?— SO was L Exciting 
baunuis opportunity available. Call 
Edmund G Ulster. 01.756 0387. 


HOW.SM ATJ.F.R 
BUSINESSES 
CAN MAKE BIGGER 

DECISIONS 

At KMG Thomson McLintock - one of Britain's 
largest firms of accountants - we’re not too large to under- 
stand the problems facing the smaller businessman. 

As often as not, when a company starts to grow its 
problems grow with it. More and more hangs on every 
decision, yet there’s less and less time to deride. 

If this sounds all too familiar, our Business Services 
teams can help. They’re experienced in every aspect of run- 
ning a business, from tax and VAX problems to business 
plans, raising finance and even franchising. 

All this and more is described in greater detail in 
our free Business Services file. 

Send for your copy today. It could be the best 
business decision you’ve made. 

H To: Peter Hogarth, KMG TTiomsoq McLintock, 70 Ensburv Pivcn^r I 
J Lon Jon ECZA 15X. Tel: 01-920 9111. ‘ i 

j flease tdl-rne more about Business Services. 

I Nam e - ■ P osition^. , 


Company. 

Address, — 


L n_ — J — — ■ _ 


KMG 


Thomson McLintock 


CHARTERED ACCOUNTANTS & MANAGEMENT CONSULTANTS 
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Businesses for Sale 


FOR SALE BY THE RECEIVERS AND MANAGERS: 

THE BUSINESSES OF THE FOLLOWING COMPANIES COMPRISED IN THE 

AYGEE LTD GROUP 


AYGEE (MASS) LTD 

Gteas Merchant & Contract Glazier. 

Leasehold premises in Erith, Kent of approximately 
55.000 saft- Lenhonft production line for sealed double 
glazed units. 

T/O £3. 8m per annum. 

Enqutrias to tf> o Receiver ErMetugea 
P W G OuBulasan. 

Binder Hemiyn. 

B St. Bride Street 
London EC4A 4DA 
Tel: 01-353 3020 


A. BRICK & CO LTD 

Trade and RetaD Supplier of glass, mirrors, lead strip and 
replacement windows. Freehold end leasehold property 
in Brighton and Burgess Hilt. 

T/O £1.1 m per annum. 


Enquiries to the Receiver £r Menage*: 
PWG OuButssen 
Binder Hemlyn. 

B St Bride Street 
London EC4A4DA 
Tel: 01-353 3020 


WILLIAM POINTER CTO 

Glass Merchants & Contract Glazier. 

Long leasehold premises in Old Trafford, Manchester of 

10.000 sq.ft 

T/O £tj4m per annum. 

Enquiries to the Joint Receivers Manager: 

DA Wild. 

Binder Hamlyn. 

Scottish Provident House, 

S2 Brown Street 
Manchester M2 2AU 
Tel: 061-8317 121 


AYGEEGLASS (MIDLANDS) LTD 

Glass Merchant 8 Contract Glazier. 

Also vehicle glass stockist 
Leasehold premises in Enfington, Birmingham ct 
approximately 1 4.000 sq.ft Facilities for mararfactura of 
sealed double glazed isms. 

T/O £2m per annum. 

Enquiries to the Joint Recovers Manager: 

A J Gefloway. 

Binder Hamfyn, 

Mender House, 

The Mender Centre, 

Wolverhampton. 

West Midlands WVJ 3NE 
Tel: 0602-714828 




BinderHamlyn 


FOUR SEASONS (COMMERCIAL) UNITED 

Manufacturers and contract suppliers of windows and 
secondary glazing symms for trade; cu s tomers and 
home improvement market Freehold property m 
SouthalL Middlesex of 1 7.000 sq.ft 
T/O £1.4m per annum. 

Enquiries to the Receivers Manager 
PWG DuBtriSson. 

BinderHamlyn. 

8 St Bride Street 
London EG4A4DA 
Tel: 01 -353 3020 


M Utn GLASS LTD 

Manufacturers of sealed double giaxed units. Leasehold 
premises in Leeds of 20.000 sq.ft 
T/O £1 per annum. 

Enquiries to Joint Receivers Manager 
CJ Roulston, 

BinderHamlyn. 

21 Queen Streqc 
Leeds LSI 27W. 

Tel: 0532-440204 


BARTERED ACCOUNTANTS 


By order of the Joint Receivers and Managers, offers are 
invited for the business of: 

Safe Deposit Centres Limited. 

Safe Deposit Centres Limited, a central London based 
company, manages over 9,000 Deposit Boxes, all protected by the 
latest electronic alarm systems to provide maximum security. 

The company operates from two superbly equipped units, each 
■with long commercial leases. 

Address your offers to: 

J D Naylor, F.CA. 

Cork Gully 
Shelley House 
3 Noble Street 
London EC2V7DQ 


Berlei (UK) 
Limited 

In Receivership 

The business md assets of the company are 
for sale as a going concern 

* Two leasehold factories located in Ebbwvala 
and Merthyr Tydfil 

" Leaeehold warehouse and distribution centra 

near Newport 

• Hoad Office in Slough 

• Approximately 21% of the UK branded bra 
market 

* ES-TOrtvershlp annual turnover approximately 
CIO million including all blue chip mail outlet* 


Cork Gully 


For lull details please 
apply urgently to; 

C. J. Barlow. Joint 
Receiver end Manager. 
Cork Gully. 

Nelson House, 

Hunort Street. 

Bristol BS99 7EH. 

Tel: 0272 292791 
Telex: 449662 


Cork Gully 


COMPANY FOR SALE 

An old established light clothing manufacturer In the North- 
West with modem plant and skilled labour force Is for sale. 
The company has a turnover in the region of £2 million and 
supplies Mail Order and Chain Store outlets. 

For further d e t a ils write Bex H0443. Financial Times 
10 Cannon Street. London EC4P 4BY 


BUSINESSES FOR SALE Advertising 
appears every TUESDAY 


COMPUTER TRAINING 

Smart Fra mewor k , SIBeoa Office, 
Symphony. Samoa. 

PC /MS-DOS, etc 

On your premises — To meet your 
requirements — Highly experienced 
Highly competitive rales 
Client base Includes multi-national 
companies. local government 
authorities, hospitals. House of 
Commons and buaioeaaaa of all 
sbe*. 

For further dossils art* to: 

INSITE TRAINING 
To! con Consulting a Services Ltd 
60 Ebury Street. London SW1W 9QD 


Tillage 

Equipment 

Manufacturers 

Owner of successful business based 
in East Anglia wishes to a ell due 
to pending retirement. Average 
turnover nationwide In excess of 
£350,000 per annum. Sale to Include 
Plant a Machinery, Vehicles. Stock. 
Goodwill and a Lease on the 
Factory Pram isos of 6.600 oq ft on 
a 155 acre alto. 

In addition Any reasonable offer 
for the freehold of tbs Property will 
ba considered. 

Frinlelpels only apply tot 
Boa H0437, Financial Times 
10 Cannon Streff, London EC4p 4BY 


FULLY LISTED 
P0BLIG COMPANY 

Control available to interesting 
buyer. One profitable trading 
subsidiary with few employees. 
Spare cash and Investment 
properties which could be 
realised. Principals only. 

Write Bos HOMO. Flnmnelsl Times. 
10 Csnnon Street London EC4p 4BY 


HIGH QUALITY 
ARCHITECTURAL JOINERY 
AND SHOPFITTING BUSINESS 

Well eetsbllshsd . high quality architectural foinery 
and sfcopflfting business in tha South East with 
eklttui and experienced workforce, occupying property 
in prime site with considerable development poten- 
tial. Main customers are companies of national 
repute. Annual turnover approximately Cl -8m. 

Contact: 


J. W. far a el e ohn. Thornton Baker 
Chartered Accountants, Kennedy Tower 
St Chads Queen sway. Birmingham B4 6 
Tel: 021-236 <821 - Tates 337M6 


Thornton Baker 


1 


Business Services 


OFFSHORE & U K. 
LTD COMPANIES 


Domiciliary end eomwae aanrtcoe 
SZIXCT CORPORATE SEKVtCO Ltd 
Ml pmssuc. BSSgkg. l«e m Men 
Tel: Oweut 106241 237l« 
Tews: efesse s elect c 

-SMEW" 

Tatar 20247 SCSLON C 


CHINA 

if you require experienced assle- 
tince In organising Joint ventures/ 
technology transfer/compensation 
trade. 

Telephone Uan Hwa Ltd. 0T-730 9092 
Mary Richardson or Jim Sherman 
31 Kings Road 
London SW3 


LIMITED COMPANIES 


Management Courses 


UK PUBLISHER 

WITH US PUBLISHING INTERESTS IS 
RESTRUCTURING HiS HOUSTON COMPANY 

As s result, excellent opportunity arises to acquire a regional publication 
covering the US oil industry, both olehore end onshore. In Gulf Coast 
area end Okie homo. Proven track record, good forecast advert is e m ent 
revenue lor 1966 and a superb prospect for a purchaser prepared to wait 
until US domestic oil and gas production coma out of present rec es sion. 
Price by publishing standards an absolute snip 

Replies to Chairmen on/V. write Bos HOS44 
Financial Times. JO Cannon Street, London EC4P 4BY 


•osmoses and asscts er Mhmiwd 
msAHeet Comosntat ter safe. Cwbto 
<■ But. Basses end Asm (RLO " 01-637 
SOM. 

ioo% MAS — Secure tax shelter with 

Croon Card 01-247 SS8*. 

OlMCr MAIL LISTS A SXAOT C2S — tOOi 

&mBas , . ,, Siec«ns^K 


10% of your time over 18 months. 

The only executive programme 
designed to meet the real 
pressures off running 
your own show. 

If you are the director of a medium sized company or run 
a business unit as part of a larger organisation, you will know only too weB 
the difficulties of getting time away from the managementtask. 

Not only for holidays and recreation, but for adding to the staHs 
you require to operate more effectively. The pressures on you are unique. 

The Continuing Programme is particularly structured to cater 
foryour needs. Split into three two-week modules over 18 months, it is 
designed to explore the special requirements of the medium sized unit 
Participants will have the opportunity to develop strong analytical 
techniques, which can be iked to explore the strategic issues faced by 
Rich organisations. 

Candidates from both the private and pubtic sectors will find the 
programme a practical and stimulating experience. 

Hie Continuing Programme. 

The inclusive total cost for 6 weeks is £5,950. 

Applications should be made to: Lorraine Johns, London Business School, 

Sussex Place, Regent's Park, London NW1 4SA. Telephone 01*262 5050. 


AUTOMOTIVE ACCESSORY SUPPLIER 

FOR SALE 

Rare opportunity to acquire fan developing company with new and proven 
product In the field o! automotive end commercial vehicle lubrication 
tailing through established distribution channels In the UK and overseas. 
New owner should have resources to exploit lb# undoubted potential of 
the product. Please write to: 

YOU ICE BUSINESS DEVELOPMENT CONSULTANTS 
Silver Birches, Bestiuret Hill. Itehfngtfeld. Horahare. West Sussex Rff13 7NY 
Phone: Robert forks on 0403 790600 


OFFERS ARE INVITED 

for the goodwill and software rights of Honeywise Soft- 
ware comprising a financial modelling software package 
for personal computers. Features include flexible 
formatting and graphical displays. 

Further co nBn n aB on from C. Morris and R- Smaridge 



Business Mid Assets offered for sale «s a going concern 

TEGIUIGAL'HAUSEHEIT RECRUfTMEiT CORSDLTMCY 

Highly respected and well established operation toceted^n Northern Home 
Counties. Prestigious offices: substantial Slot_Chlp /HI-Tec client . beat. 
Will be of particular In wrest to either larger UK or nvwMMiMnritment 
organisation seeking Res tonal or UK bees; or to Mirketing/Menagemant 
Consultancy In search ol complementary business. 

Principals only need apply to Bos HOC35, Financial Thaos 
10 Cannon Street. London EC4P 4BY 




THE BEST OF BOTH WOODS 


vtiu Have The Opportunity to Obtain A 
university Masters Degree Whilst Still 
continuing with your career, henley- T he 
Management Coftege/Brunef university 
Offer A Masters Degree Hi Business 
Administration as an 18-Montti Modular 
Programme With Three organisation Based 
(n-Service projects. The Programme Starts 
each June. 

For FUfl Details Of THE HENIEY/BRU.N51 MBA 

PROGRAMME Write tO: 

The Graduate Studies Department (FT), 
HENUSY-The Management college, 

Greenland*. HENLEY-on-Thames, 
OXOnRG93AUOr TL-Ur 

■telephone: 0491 571454 xsf rralisv 
Telex: 849026 HENLEY G 


LEADERSHIP & BUSINESS GROWTH 

14 January 1984 — London 

How is your business growth related to the skill* to your leodera? What 
have successful organisation* done to stimulate busmen results through 
leadership development? This unique seminar helps answer these 

3 i»stlene. The following speakers will make presentations and lead the 

iKuiitofi. Of Je Nichollw will ba tha CMlf/nift, 

Dr N Wooding Deputy Chairman, Courbulda Pic 
B. Jonsson Vice-President. Human Resources, Volvo Car 

Corporation 

J. Darter Director, Personnel Development, British 

Railways Board 

D. Walker Customer Service Manager, British Airways 

K. Svuberg Investment Manager to author of “Leadership— 

A Modd for Change" 


For dots] Is contact: 

Jean Qilsensn 
INDEVO LTD 
14 St Christophers Place 
London W1M MB 
T*f: 01-935 2904 


METAL REFINERY AND HON POWDffl 
MIMUFAClfSSS 

for the Chemical. Concrete. flD . 0 1 f1n M^ d J?i” 8 

separating machinery. Reason* bl» ontor bo^ 8xt»J[om future prospects. 
Approx. 14,000 sq. ft. covered In 1*» lerss freehold. 

Write in the Seat Intun ce to: 

The Managing Director, Stretton Metals Ltd 
The Creamery, Egglnton, Derby DB ATA 


MININS AKDOJtUY aOUlTMOIT 
MIDLANDS 

Long estsbruiod and highhr prctabie 
ton suwifaawmg and 
an toning mining and quarry equipment. 
ex) sting directors to mauls or mala 
retire. Sato angree ch lna film P-*- 
OW Market Square Secsrtttes Ltd. 

furl Asserasce Hoes# 
mar Lome, NatUnwwsi NG1 ,6BX 
_ Deemed Dealers is Sscurltle*. 
TthriM* NamnMwia oso2-4i24Tg 



INJDEVO 



FOR SALE 

small licensed 

DEPOSIT TAKING 
COMPANY 

baaed in Smar Manchester 
Tax lotui available 
For further tofomwtfcn contest 
Box H0430. Financial Times 
10 Cannon Street. London EC4P 4PY 


MJ VII ! I n I ! H 


COMPANY 

* Full order book. 

* Annual turnover c. £ 500 , 000 with growth 
potential. 

* Recently constructed, modem factory 
located in West Midlands. 

* Offers are Invited for the trade and assets. 
Write to BoxNo.H0438 

Financial Times 
10 Cannon Street 
London EC4P4BY 


H & T Proctor Limited 

Fertiliser Manufacture^ Bristol 


I’h*;- riS-K'l'TlIliiwKf 11,^1 >;l]l.|llili!l r J!lf:i>lilhHI|:Cll]|:#S 


esiab&shed business, saving the agricultural, 
and amenity trades. 

• Annual tumewr appna £15 MHBon 

• BedxAl and long leasehold (ground retf only) 

• Granulation, blending and powder mixing plants 

• Established trade edrmeefions 

n gp l ifo U reMCB— foffiFCa, ftfcete ti i 1 m AftBhffil 




Price Tfkterhouse 41 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Street. 
Worcester WR1 2EW. 

TeL 0905 22303 


International 


FASHION IMPORTER 

STONE? AUSTRALIA 

FOR SALE 

Long established Australian fashion importer with turnover 
of A$£25 million. Sales to all major Australian retailers 
and boutiques. 

High profits and extremely low overheads. 

Excellent location with secure tenure. 

Write in strictest confidence to: 

FASHION IMPORTER 
P.O. Bax C133. Clarence Street, 

SYDNEY, N5.W., 2000, AUSTRALIA. 


Businesses Wanted 


MORE PROFITABLE 
COMPARES WANTED 

Having complotod tha first stags of Kt npanclon programme, a 
medium abtod public company Is sacking to acquire further 
manufacturing companies, preferably with an own product bass. 
If you Jwve a good pro Bt record which baa reached a minimum 
of Cl 00,000 pro tax par annum and want to realise your Invest, 
mont whilst retaining management control and continuing to 
•hare in your company's future prosperity, then writs to us in 
con fM sties through: 

Box FT/947, St Jama's House, 4/7 Rad Uan Court 
Float Street. London EC4A 3E& 


ENGINEERING PRODUCTS 
INSTRUMENTATION AND CONTROLS 

To complsmant and expand our existing activities we are Interested In 
acquiring manufacturing and sale* operations based within the UK 
supplying engineering prod acta preferably In fog Instrumentation, controls, 
electronics or rslsted sectors. 

Ideally an operation should be profitaUe. have a consistent record of 
product dmmtopmem end an annual turnover of at least £2m. Wo would 
wish to retain existing management. 

Please write fn strict confidence to: 

J. S. W. Martin. Director, &. Emote pic ElEi 

M7 Imperial Drive, Harrow, Middlesex HA2 7JP Iqbijpttpu; 


INSURARCE BROKERAGE 

WE MB 

Afc* throwing and profeaelonai Financial Servlcoa Company with a Main 
WE HAVE nB ‘ 

A very large number of high quality contacta/cllents who may be likely 
an Inouranca Brokerage Sanrica. 

Wt WAKT 

To purchase for cash and/or sham an estsbltshed and highly efficient 
In ju range Broking business baaed In the Heme Counties, 

WE OFFER 

Generous tonne and truly substantial opportunities. 

Principals only please 
Write Bos H043B, Financial Timet 
10 Cannon Street. London EC4P 4 BY 


ha ta e wff oniCTUMWj I 


H04S4. SlMnClsI Timu, 
Sir set. London. EC4P 4BY. 


LADIE5* WEAR 
MANUFACTURING 
COMPANY 

ubttantur MW cletnine nueslU- 
tursr issks suitable acqabUlaas In 
similar or sltfea aewrosa. muhUk- 
uulne. wttotoMle or retail mmUrnd. 
Mason sand details to 

Msssrs. GOODMAN JONU. 

29IS0 PUsrsy Sonars. 

Lririaoawfr sum _ 

(Vteung ref JMSMSBS. 


MAJOR FIRM 

Involved In Inouranca broking, 
life assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Co mm Us ton /fee income between 
£250,000 and £Sm pa considered 
Write Bos C 10289. Financial Tunes 
10 Cannon Street, London EC4P 4 BY 
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2 WAYS TO MAKE 
SILICON VALLEY 
BUSINESS CONNECTIONS: 

1. Co There 
2. Call Arnold Comcz. 
Established business law office for the 
electronics community Mice 1952. 
Ntw too cm ha»e an immediate 
presence in the tugh-tedi capmJ 

of tbc world. 

AimML Coratx 

A Pnfcntonri La- Corporation 
333 West Maude Mime. Suite I<*1 
Sunmnfc CiUoraa 94086 ISA 
Phone MOW) H»J700 

Fu (4081 138-1343 Tek»6390CM3 


WH ATS SO INTERESTING 
ABOUT LEAMINGTON SPA? 


SPA BOND 


Eoslnlcai 
Gnu lotereK 
(lor tank rate la 


1000 % = 14 - 28 % 

MinhDiiai Inmunan £2.000. 
rtxcdl Itir trrro. No wlihtfe? wall. 
Interest paklaiend of Knit. 


FIXED RATE OF INTEREST 
GUARANTEED FOR ONE YEAR 


f UAMP<GTO*< W« Itl TlWW. WO *” 
, SUMISL14A.1IIJIOTOMIIUM. 

1 ■MHVEMTMNHILL.UAlir'OTUNW 1 *. 

] Cl.«»»*.TIl-lP*a«irWO. 

MM unit SMOmtW-u. . 
!^lB«D«wiPluwcUl>pMnv- 


RESOURCES REVIEW 



THE US system of state 
regulatory commissions which 
look after all private monopolies 
is a model which the UK should 
consider for its three largest 
monopolies: gas. telecoms and 
probably electricity. 

That is the view of Dr Irwin 
Stelzer. managing director of 
the New York arm of Roths- 
child and one of the US s fore 
most experts on utilities. He 
has been advising the UK Gov- 
ernment on the forthcoming 
flotation of British Gas. 

He has not been involved In 
the details, but if the electricity 
industry follows telecoms and 
gas into the private sector, as 
the Government hopes, his 
views will be of particular 
interest 

He says one of the main 
advantages would be that a 
single large regulatory body 
would have the best chance of 
attracting top quality officials. 

The idea of a single body to 
oversee all utilities is not the 
only lesson that might be 
learned in Britain from US ex- 
perience, he believes. “ I think 
there is a confusion in Britain 
between the question of whether 
you want to get bogged down 
with lawyers and elaborate pro- 
cedures, and the substantive 
questions which are quite 
separate.” 

He ha? sympathy for those 
who say they do not want to 
follow the US example if it 
means three years of litigation 
over a rise in telephone charges; 
but it was wrong to move one 
step further, as some people in 
Britain did, and to reject the 
idea of looking at returns on 
investment or pricing. 

But might Britain not aspire 
to a more simple system, avoid- 
ing the detailed monitoring of 
a monopoly's operations as 
happens In many states in the 
US? Could prices be set by 
the regulators with a simple 
formula like “inflation minus 
X" so that a company's profit 
would depend on whether it 
could be efficient within that 
overall constraint? 


A case 
for the 

US 

system 

Max Wilkinson, Resources Editor, 
on the regulation of private 
utilities 



Irwin Stelzer 
“ confusion in Britain' 


“That idea is wrong because 
after three years or so, if tne 
formula doesn't yield any profit, 
the company will not be able 
to raise any capital and it will 
say the formula does not work," 
says Dr Steber. 

"But if the formula yields 
monopoly profits, you will not 
know. It is very difficult to dis- 
tinguish between a monopoly 
profit and one resulting from 
efficiency." „ . 

For a year or two, Dr Steizer 
believes a pricing formula like 
" inflation minus X " might 
work; it would have the merit 
of simplicity and it would have 
the advantage that costs were 
not automatically passed on to 
the consumer. But there would 


have to be periodic tests involv- 
ing analysis of costs and rates of 
return to make sure the formula 
was getting the right answer. 

With a simple pricing for- 
mula, he says. “ you are assured 
of knowing if the company is 
not getting enough money, but 
you are not assured of knowing 
if it gets too much." 

But does this imply that it is 
possible to avoid the US system 
of extremely detailed super- 
vision of monopoly utilities? 

In some states. Dr Stelzer 
says, the detailed interference 
in the operation of utilities docs 
amount to second guessing of 
the management of the com- 
pany. "That’s just regulatory 
silliness and it can be avoided 


by intelligent people,” he says. 

But, on the other hand, the 
proper protection of the cus- 
tomer may require a substantial 
regulatory apparatus. 

Some companies may nna 
such a regime irksome, but that 
is not avoidable. For the essen- 
tial feature of a monopoly is 
that the customer has no 
recourse, and the only way to 
deal with that is to have a 
body which handles customers 
complaints, he thinks. 

“The British fear of an 
excessively protracted detailed 
regulatory process has led them 
to a system in which the 
customer is essentially without 
recourse," he says. 

“ What happens if your gas 


eoes out because of a Ie^ky 

main? Or if 3™ «■“** S S! * 
telephone connected for four 
months, where do you go? ^ ot 
to Oftel. 

“Handling cast ® roer lw ,. c 1 ?“‘ 
plaints is expensive, bother- 
some and leads to * 

bureaucracy. But the al ^ r ” ' 
tive may be that 3"“ 

customer recourse at all. 

Is a trade-off and it is a decision 
that society has to make. 

•• Britain is a society which 
does not believe in giving as 
much access to the procfc 5 ?, of 
law as the US society does. 

Interestingly, one of the 

British Government s reasons 

for opting to split the re 
tory functions mto 
bodies seems to be the fear tha, 
aslngle national council of 
regulators might . become too 
aowerful and too intrusive. 
I> °But what besides lis power 
as a champion of the consume^ 
would be the advantage of a 
single regulatory council- D 
Stelzer believes that one 
important contribution U could 
make would be in a e**r*l 
development of the techniques 
of marginal cost pricing. 

“ Now you are talking about 
mv life's work," he says. 
“ About 10 years ago we started 
urging regulators to adopt long 
run incremental costs t as ^hen- 
criterion for pricing 
Now there's a joke in the busi 
ness that LRIC stands for Let s 
Run . Irwin's Coming." 

Historically, most Y 01 ? 1 ®® “ 
the US as in England have 
tended to try to keep 
domestic consumers as low .as 
possible and to avoid diso-imi- 
natlon " between different 
groups of users. 

But one of the less contro- 
versial aspects of _ economic 
theory shows that 
market, companies will maxi- 
mise their profits if their aver- 
age prices reflect the marginal 
cost of meeting an extra few 
units of demand. Competitive 
companies also tend to set 


with th® true 
of supply** dif- 

Sti-Sr-SSUV - 

pricing regjm £ 

the aU( Se problem for 

resources. . £ore jg bow to 
regulator, therefore. ■ facmrr 

mimic the P * market 
which a competui Thjs 

W0U Jd Sll^mUn substantial 
would usua‘‘y . industrial 

dbcoa *J* reflect the economies 
users to reneci 

However Dr Stelzer believes 

ss * 1 - « 

market . 

■•International competation is 

rSrStfl 

when and bv how much the 
change will take place- 
■•But politically, it is a 

gsTgrtss? 1 ^ K 

Esaawes 

rape the consumer on behalf of 
rich industrialists. 

"The interesting thing to me 
abour the British approach to 
privatistation is that no one has 
thought throuch the regulatory 
consequences.” 

BmadiY he says he is in 
fa®°r of .be British bias 
towards regulation with a light 
touch but he adds: pe bms 
thev do not bring to the party 
is "in favour of competition. 

They say a lot . ab 2“ t f 1 5*_ t but 
when it comes to the test 

for example allowing would-be 

competitors to go to the court 

there has not been a great 

deal of action." 



» b Lockheed 

Giving shape to imagination. 

As air traffic grows, so does the 
burden on the people and systems that 
direct it. 

Continuous surveillance is 
essential in a crowded sky. To prevent 
system shutdowns, Lockheed has 
devised an innovative combination of 
computer hardware and software. It’s 
called a distributed network, and it 
enables fault-tolerant computers and 
intelligent peripherals to keep working 
in spite of component malfunctions.. 

Each computer in the network 
contains its own internal redundant 
hardware. Should a component mal- 
function, it can be detected, isolated. 


and the ciicuit board replaced while 
the system continues to operate. This 
unique fault-tolerant design helps air 
traffic controOers ke^> traffic safely 
separated without the distracting 
burden ofcompehsating forfaited 
computer capabffifies. 

Lockheedsystems specialists 
also are working on programs that 
include radar, sensors, and image . • 
processing.. Whether it’s for air traffic 
control to safeguard the skies or weapon 
control to support America’s defense 
capabilities, Lockheed technology 
continues to advance the science of 
system design. 


SEPR 

Societe Europeenne des Produits R efractaires 

Groupe Saint-Gobain 

We manufacture and market a range of top grade refractories i and I ceramic ram- 
Donents supplying to the glass. 6Q, iron and steel, nuclear, electronic and bj»ce jn 
Iwrtxu rangastantlv ex ported three-q uarter s of pur producti on. seUing m 

^ ^nv as one hundred alumina, zircoma. chromium, sibca 

and boron. Through continuous tedinological progress and attenUonto Y 

of the products and services we offer our clients, we have become the ^ond n 1 
•• P t- i ^u^nrioc mb arA rwrt nf the Saint-Gobain Group. 


7 plants in France 
1 plant in Italy 
J plant in Switzerland 
Subsidiaries and a«ennes 
in twenty lour countries 
Our products are used 
in more than three thousand 
plants throughout the world 
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principal crmsi-lidaied figures tin millions of francs' 



19H5 fi irecast 

19f*5 first ball ear 

19S4 results 

Net sales 

1 -100 

7.'ll 

1 1 Q 7 

153 

Operating income 

IU.t 



Net income 


1JS 

S3 

Cash flow 

Cap. expend, on plant/equip. 

r>7 

is 


“NEW SOLUTIONS FOR TOMORROW’S INDUSTRIES’ 


Quartz 


& 


Silice L 




^55, 



Introduced 13th November on Paris Stock Exchange 
unlisted securities market (second marche) 

Eanque Irtdosuez - hazard Freres & Cie 
J. Francois-Dufour, J.-L Kervem & Cie, Agents de Change 


Soc*5l£ Europeenne des Produiis Refractaires - Les Mirars 18. avenue d'Alsace. W100 IWbevnte - TeL : 23 (1) 47.62.37.00 
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NOTICE OF INTENTION TO REDEEM 
To the Holders of 

BENEFICIAL OVERSEAS FINANCE N V. 

9%% Notes Due July IS, 1987 

NOTICE IS HEREBY GIVEN to the holders of the outstanding U.S. 8100,000.000 9*A?o 
Notes Dae July 15, 1987 al Beneficial Overseas Finance N.V. that, pursuant to the provisions of 
the Fiscal and Paying Agency Agreement Dated as of July 15, 1979 and the Notes. Beneficial 
Overseas Finance N.V. intends to redeem on January 10, 19S6 all of its outstanding Notes, at a 
redemption price equal to 100% of the principal amount thereof plus accrued interest to die 
redemption dale. 

Payments will be made on and after January 10, 1986 against presentation and surrender of 
Notes with coupons due July 15, 1986 and subsequent attached in U.S. Dollars, subject U 
applicable laws and regulations, either fa) at the corporate trust office of Morgan Guaranty 
Trust Company of New York, as Fiscal and Paying Agent, in the Borough of Manhattan, The 
Cty of New York, or lb) at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt am Main, London, Paris or Zurich, or at the main office of Bnnque 
Internationale a Luxembourg SA. in Luxembourg. Payments at the office of any paying agent 
outside of the United States will be made by check drawn on, or transfer to a United States 
dollar account with, a bonk in the Borough of Manhattan, City and State of New York. Any 
payment made by transfer to an account maintained by the payee with a bonk in the United 
States may be subject to reporting to the United States Internal Revenue Service (IRS) and to 
backup withholding at a rate of 20% if payees not recognized as exempt recipients fail to pro- 
vide the paying agent with an executed IRS Form W-8, certifying under penalties of perjury 
that the payee is not a United States person or an executed ERS Form W-9, certifying wider 
penalties of penury the payee s taxpayer identification number (employer identification number 
or social security number, as appropriate). Those holders who are required to provide their 
coirect taxpayer identification number on IRS Form W-9 and who fail to do so may also be 
subject to a penalty of 550. Please therefore provide the appropriate certification when present- 
ing your securities for payment y 

Notes sumndered for mMU lm attached all unmanned coupons pertinent thereto. 

From and nfl« January 10, 1986 the Notes will no longer be outstanding and interest thereon 
mail cease to accrue. 

BENEFICIAL OVERSEAS FINANCE N.V. 
_ ____ By: Morgan Guaranty Trust Company 

Dated: December 10, 1985 of sew yohil. Fiscal and Paying Agvni 
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From a tiny acorn . ■- ■' 

WE’LL HELP YOU GROW A MIGHTY ONLW&'W? 


From a mighty oak 

WE’LL HE LP YOU GROW A FOREST 

Just as saplings require a different kind of 
husbandry from their mightier cousins, so large 
and small companies have very different financial 
requirements. 

Large public companies may need tens of millions 
in complex packages of loan and equity risk capital. 

At the same time, those saplings of industry, 
the individual entrepreneurs, can draw on our exper- 
ience as the world’s largest source of venture capital. 

As financial innovators, who also have 
proven industrial skills, we can meet the most 

j 

challenging of these requirements. 

And while we work with both ends of the / : 

industrial spectrum, the 3i philosophy never /. : 

yjjji varies. The same innovation and commit- /./; 

ment is applied to every task, creating the best / ff 

possible solution to each problem, always taking a f IM 

long term view and not looking for short term gains. / :: : =£ 

jLesI 

Because like the gardenei; we believe in growth. j i=I=F 

_ ;> p.j/r’ 

The creative use of money 
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INVESTORS IN INDUSTRY GROUP pt 91 WATERLOO ROAD. LONDON SE1 8XP.TEL: 01-928 7822; PARIS. TEL; 704 3150, BOSTON. MA. TEL: 617 542 8560; NEWPORT BEACH, CA. TEL: 714 720 142L 
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THE ARTS 


GaUeries/William Packer 


Post-war preoccupation 


San Francisco Opera 

Timothy Pfaff 


V*£.; :*■ 


Not quite the “ dream season 1 
that was 
Francisco 

tional season turned oat to he, single blow. 


. . .fi.i.nft his BTiift* singing but were thwarted at 

sung. The early cancellation Those who came to savour determined to^duitra and every turn by Mackerras’s in- 


s 'promised," San of^conductor Gerd Albrect Verdi’s supreme operatic jmceftom m^as'pSle. flexibly eadth-bound beat 
Opera’s 1985 Interna- dealt the season its most serious achievement were left to amuse libretto ^ mucnas the Horne, who managed some i*. 

- — — — «-> — »*— «— «-»«“*= -sfl* «»* mere as- The very press! ve pianissum in her third- 

JOT a coniuatue r"f? f . _-i- rnde -ramrhchnri 


themselves with 








«. -V 



produced with great care, inter- meant to. seemingly emuess celebrations ot man s obki ^f^rVe’most cynical Si title role found the soprano 

spersed with standard repertory revivals later, the production nature. About the time ^the gag. Id perhaps toe most cym«u ge^uue 


.to- • 


. s' .Si'.tn :W. 

* ' JtaP 






i w 






items, star vehicles, and the 
seemingly obligatory new Jean- 
Pierre Ponnelle production. 

The season's first modern 
work was Aribert Reimann’s 
Lear (song in English), in a 
revival of Fonnelle's 1981 
production. The opera itself 
may not be the masterworfc that 
eluded Verdi and others, but the 
San Francisco company 
presented it as though it were, 
with breathtaking results. 


•‘Burla" of the famous final 
fugue began sounding like a 
rather cruel joke, the lights 


Not quite the dream 
season that was promised, 

San Francisco’s 1985 fr jgh derision, pointing accus- 

ingly at the paying public 
(which, for its part, seemed 
thrilled about it). 

So much for the hu mane , 

compassionate, universal 

comedy one long thought Fal- 
staff to be. In Its place San 


international season 
turned oat to be a rather 
typical one 


has lost almost all of its im 

niadiom lot ilnno mntrnvanv 


Those who came to 
savour Verdi’s snpremfi 
operatic achievement 
were left to amuse 
themselves with the 
tedious game of spotting 
Ponnelle mannerisms 


Ss ^ ~ 4 


A mid-season Weriher featur- 
ing Alfredo Kraus reaffirmed 
not only that he retains one of 
the best-preserved instruments 
in the business, but also, of 
course, that this refined inter- 
preter remains nonpareil in 
his signature role. BUss Hebert's 
sensational Turandot (with 
gaudy sets and costumes by 
Allen Charles Klein) was 
brought back for Eva Martou, 
who sang the title role with cool 





beginning, seemed, for once, in r^ nonTtoTwelL m dUFereit performance rose above the 
accord with the music. The 2*Z%£ SMhSre hurly-burly. Most notoWe 

^n& represented the piece. 


•P™. Even James Morris,.?, , 55 S! "u oS^.^SbcB-i jgj 


stripped-bare playing area, g£^pj a ( his first), was unable among them were 
exposed stage machinery, and ,, WlxeU s masterfully 


exposed stage macninery, ana ------- -- -- Wlxell's mastemmy sung, ^ artistic strengths for an airest- 

elemental action-all irradiated to break out of the paU that pointedly enacted Falstaff (his *»• * JS^nX the truly ing revival of Britten’s Billy 
by Thomas Munn’s brilliant, and shrouded the whale production, g^j. Marilyn Horne’s sump- camouflaged it Only w y Qn ^ occasion incisively 

disturbing, lighting 1 — conspired In such poor company, his tuous yet scintillating Quickly wondrous underwon _q . — ..j v- a.«-i r>«i.««n 'm.j- 






"Martial Law” by Shigeo Ishii 


MUSEM OF MODERN ART, 
OXFORD: JAPANESE ART 
AFTER 1945— WM. PACKER 


Reconstructions is an exhibi- 
tion of the avant-garde art of 
Japan in the 20 years after 
1945, the period of post-war re- 
covery which only now is be- 
ing reassessed with any truly 
objective general curiosity, but 
which for the Japanese could 
hardly be of greater or more 


tacular economic power, those 
traditional values may all too 
easily be held as a necessary 
bulwark against too intrusive 
foreign ideas and influence. 
The corollary of this has 


surrealism and symbolism 
Sugzmata’s Infinitely melan- 
choly triptych. The Dried-Up 
Spring, of 1945, says it all, 
though Furusawa’s DaMesque 
personification of the bomb a 


__ r . - . tuous yet scmtiuanng vuicxiy n . directed by Basil <joieman. this 

to produce gripping music- somewhat under- ch aracMrisg (her first): Ruth Ann Swenson’s summoned LhPthi e fabl< ed ^nag^ revival, unflinching in its must- 

theatre. Police Chief emerged almost Radiant Nannetta and Susan m the #>«*: 2® othex cal investigation of Its several 

Striding that desperate land- UkeaWe, and. his angma .while Quittmeyer’s sbeerly perfect uncomfortable subjects, was in 

scape was the strongest Lear true seemed imedle^ly m- Meg ckjndnctor Maurizlo Arena and obvious, good for a laugh. almost every respect an im- 

cast imaginable today. In bis nmited. Cario Feiire cuiano-s contributed a lean, driven The coup de grace, however. prove ment over its lffTO pra- 



indelible images on to the 
memory, wedding word to note 


Absent from the san rwn- The other new production, Handel in rhythms both Morris out-Scarpia-ed Scarp ia 
25?JS ge .llSri. 1 £°mSi a iS * and ripd, .denying "^“his ^mSg. forSle 


at the expense of what has been 
achieved at home, to see such 
work in any case as quite 
unconnected with any truly 


particular interest in the light Japanese experience, and to set 
of their present position in the it thus aside in its special 
world. category, of interest perhaps but 

In organising and bringing it little value. To concern oneself 
here the Museum of Modem in art with the general currency 


Art in Oxford has had the 
active co-operation of the 
Japan Foundation and the 
Yomiuri Newspaper Group 
backed by an admirably long 
list of sponsors that includes 
Japan Airlines, the Japan 
Association of Art Museums, 
the Kajima Foundation, Kao 


of practice. Issues and ideas is 
necessarily to chose to commit 
oneself, it seems elsewhere 
than Japan; yet ever since 
Japan opened itself to the world 
with the Meiji Restoration 
rather more than a century 
ago, Japanese artists have been 
coming to Europe and America 


them impressive pictures, may 
command rather more 
immediate attention. 

There follows the New 
Realism of the 1950s, with the 
grim grotesquetfe of On 
Kawara’s dismembered and 
deformed bathers.. The Owner 
of the Fishing Fleet by Uceda 
which is so close to the George 
Gross of 25 years before, and 
tiie symbolic cityscapes of 
Shigeo IshiL But KDoiji 
Yamasfaita is the artist who 
dominates this group, at least 
in this selection, with his savage 
collaged Tale of New Japan, 
the bizarre Tote of Akebono 


David Knutson's bauntingly 
sympathetic Edgar. Helga 
Demesch's thunderclap Goneril, 
AnJa Silja's laser-shrill Regan, 
and Chester Ludgin's wrench- 
ingly pathetic Gloucester. Sheri 
Greenaw aid’s Cordelia -was as 
heart-rending as it was expertly 


been, perhaps, a tendency to little later, in has Demonic to gesture as only master returned, cleverly dispised, in wa s intended as a tercentenary music all opportunity to breathe ciaeirart After a wholly 
drfer too mudim the sphere of Marie, or Fukuzawtfs heaped singers do. Intersecting bis a frenetic new PonneUe produe- tribute. Ironically, what ^^bteoSlet alone become SSSSe first outingin the 
modem art to external example bodies in Lost War. both of | downward trajectory were tion, based on his Glynde bourne reached the stage was a bald Surely this was the caSSto \S2 Junes 

production but at nearly twice attempt to “seH” »" «*“*«« - " v* ^nr:_ P" 1 OI v ^P ul ,.. v r 

the scale. As it happened, the _ 

combined scale and frenzy of 
the production all but blocked 
Verdi’s great twilight comedy 
from view, the composer’s 
genius eclipsed by the director’s 
precocity. 


w . , - flrst Orlando in history to find King grew steadily into an im- 

himself straitjacketed, music- portant exponent of the role. 
i-TT " T^. nnSi . «ven before his mad scene Raymond Leppard turned in the 


[Handel's) operas 
ence obvioi 


tn an andi. ““*• CVCJI Raymond 

..i,- ^ began. finest conducting of the season, 

unwilling fn^hnvii onriovra Jeffrey GalL as Medoro, and vivid, precise, pictorial, and all 
terms.” In bis deck new pro- Miss Swenson, as Do rind a. made but unbearable in its sustained 
duction, John Copley seemed laudable attempts at expressive tension. 


Stephanie McCallum/Wigmore Hall 

David Murray 


Like her one-time teacher was more than efficient for it etude, a 20-minute Introduction, 
Ranald Smith. Mss McCall um had an apt dramatic flair, and Variations and Finale for the 
cultivates the hyper-virtuoso yet she rarely took advantage right hand alone, since a sense 
piano music of Charles Valentin of the opportunities in particu- of rounded purpose informed all 


Yamato TraSo^ Oxfwd b Re work 'toe^dff to^that 5*55 ^ n S? r JS!nt5^id? , md 6tudes oc^P 1 ^ 11311 h «- recital sonal note. There is, for hands, both the outer etudes 

A ;■?? r 1 *! .““t H 1 ™ a ; In the remote countryside, and on FHftav Har whole nro- examule. more humour in the i m nre«e<nn«- th* 


versify and the Visiting Arts 
Unit of Great Britain. With 
related exhibitions of Dada in 
Japan 1920-1970 and of contem- 
porary Japanese photography. 
Black Sun, and a concurrent 
festival of the post-war 
Japanese cinema. Reconstruc- 
tions occupies the Museum's 
galleries in Pembroke Street 
until February 9, when it moves 
on to the Fruitmarfcet Gallery 
in Edinburgh for the spring. 

Leaving aside for the 
moment its Intrinsic interest 
and importance, this show 
could hardly be more valuable 


earlier period at least, has at 
last been recognised in recent 
years as deserving rather more 
respect than mere historical 
curiosity, even if it remains too 
little known abroad. The 
importance of ftfa exhibition is 
that similar critical considera- 
tion is now being given to the 
work of the Japanese avant- 
garde since the war. 

The work is full of surprises. 
Though neither in general nor 
in particular is it the greatest 
or most significant of its time, 
its seriousness of engagement 
and quality in achievement are 


^ . . . .. on Friday. Her whole pro- example, more humour m the made great impressions: the 

The Struggle of Life, mos t gramme was bold and fresh. Sonata than she brought out first a florid “ Fantaisie ” for 
diretf m its ob servation Of the starting with a recent piece by anywhere. The “Moto per- ]eft hand alone, the third— by 
destitute cripple begging from her fellow Australian Nigel petuo" was nevertheless exhil- an ingenious stroke— uniting 
th ® . . tn Butter] ey. and proceeding to aratingly speedy and sure. She both hands strictly (like the 

Theterge ^jsryra given to -weberis C major Sonata - the w^edutterly sympathetic m Finale of Chopin’s B-flat minor 
SSS2TiJrti , iS SJK one with the “Moto perpetuo" Butterley’s Ottnjv Joyous Sonata), two octaves apart in 
Neo-Dada and HI Red Centre fl n3 ] p — by way of the brilliant ^ etrDCj ~ _ t ^ e ^5. racing semiquavers. AJkan's 


groups of the 1960s, and to 
performance and conceptual 
art. Of the abstract artists 
Saito, Sugai and Imai have the 
widest onteonational reputa- 
tions, have always worked 
Independent of any formal 
grouping and spent long periods 
abroad: and yet they seem the 
more unmistakably Japanese 


or opportune as the necessary evident It is entirely authentic, of oU, especially so in the work 


and corrective complement to 
Tofei, the festival now at the 
Barbican .of the traditional 
aspect of .visual art in Japan 
today, of - which I wrote 10 
days ago. ' Tradition is not 
always in inevitable opposition 
to innovation or avant-garde 
experiment, for each in its 
way, if only in part, must be 
the fruit of the same culture. 
But in a society as instinctively 
well-ordered and disciplined as 
the Japanese, in which the 
individual knows and accepts 
his place, there is. in art as 
in so much else, the particular 
problem of choice and the 
consequent commitment to a 
certain mode and practice, 
school and group. In a time 
of the most rapid change and 
development in which that 
society has suffered extra- 
ordinary trauma and inner 
stress in coming to terms with 
the modern world, and rising 
in the process from the position 
of absolute defeat and foreign 
occupation to that of spec- 


not slavish in its references and 
associations but throughout 
true to itself. More intriguing 
still is the chronology, for 
repeatedly we discover that the 
preoccupations of a given 
moment in Europe or America 
were not so mud) absorbed and 
acted upon after an interval as 
shared. And through it aB, as 
with the work of that earlier 
outward-looking generation, and 
in defiance of even national pre- 
judice, comes the essential 
Japanese sensibility to Inform 
the work, with its pervasive 
feeling for the emblematic 
image, the calligraphic state- 
ment, ritual performance and 
execution, and mythic content 
The exhibition does not 
follow any strict order or 
chronology but rather divides 
the work between the figurative 
and the political on the one 
hand and the abstract and con- 
ceptual on the other. The 


of this period. 

The most impressive and 
beautiful wall, however, holds 
work by members of Gutai 
Bijutsu Kyokai. the avant-garde 
group that was formed in 1954 
land was to last nearly 20 years, 
acquiring In that time wide 
international recognition for 
performances, events and spon- 
taneous and conceptual work? 
of art The panels here by 
Shimamoto. which bear the 
marks of the artist's direct i 
assault upon their fabric yet 
for all the ripping and tearing 
look now so calm and elegant 
are however rather more 
.seminal than typical, d ati n g 
from before the group’s incep- 
tion. Jiro Yoshlhara's two later 
gestural calligraphic images are 
simply the most beautiful. Neo 
Dada concludes the business 
with the painting of the Y100 
note and the documentation 
and exhibits relating to the 


Sonata in D, K 576, of Mozart. 
Her special strengths- are her 
(dean, muscular technique and 
ber confident grasp of extended 
musical wholes; she is a bit 
self-denying about local graces. 

Miss McCallum’s Mozart was 
therefore efficient (granted an 
oddly slow and hefty Allegro) 
and short of charm, despite a 
thoughtful Adagio. Her Weber 


Walt Whitman — and its deft, 
fluttezy piano-writing: a very 
good piece, concisely expres- 
sive, that made one resolve to 
seek out more of Butterley’s 
music, admired in Australia but 
scarcely known here. 

Her Alkan set amounted to a 
four de force , as it must do. A 
small rash of finger-slips did no 
serious harm to the second 


pianism was madly professional 
and intricate (no lover of the 
Romantic piano should be un 
familiar with it, for it carries a 
certain ideal of the instrument 
to a magnificent extreme); the 
only fault in this set is the plain 
gratuitousness, here and there 
in the first two pieces, of 
making one hand do what two 
could do more fluently. 


Giles Swayne/Purcell Room 

Richard Fafrman 


This recital, given on Satnr- tantly — shares with Licht a to his teacher’s style was 
day evening, ended with a part determination to have a shown by juxtaposition with 
premiere. Giles Swayne’s god- rigorous intellectual base in its Maw’s own The Voice of Love, 

song, due to be completed in use of variations.' - modes and ‘ “ 

1986, will consist of 35 scales, and combinations of 
miniature movements, each instruments as its*- structure, 
using its own eight-note mode There is a gulf in style be* 
or scale and covering all the tween this and the song-cycle 
possible combinations that can 77^ Good-Morrow (1971), . _ 

be had from five solo per- which wa3 performed just be- I**® 0 - Swayne as accompanist 
formers. Its first five little f ore _ The earlier piece dates ** not 88 welcome as Swayne as 
movements are now complete the period in which composer. His playing bore 

and we heard these as an Swayne was a pupil of Nicholas onJ F a Posing resemblance to 


a song cycle with a dene and 
almost exotic lyricism. The 
mezzo Linda Hibberd put across 
its striking texts with plenty 
of life, but had to put up with 
some unhelpful work at the 


earliest work is figurative, how- lartist Akasegawa’s subsequent 
ever, strongly influenced by prosecution for counterfeiting. 


interim report 
In many ways the piece 
looks as if it may turn out to 
be a tiny offspring of Stock- 
hausen’s gargantuan Licht. It 
deals with Creation and Time; 
it has Lucifer represented by 
an alto trombone; and Adam 
and Eve are created in its fifth 
variation. It also — more impor- 


Maw and it has much the same 
kind of post-romantic richness, 
not least in the sensuous 
accompaniment of the central 
song. It was a shame that 
JaqueHne Fox, the mezzo, did 
not bring to it a greater 
warmth of tone. 

Just bow close this work was 


Maw’s score. 


Vocal items by Purcell and 
Handel made up the programme 
in the same vein: Linda Hib- 
berd, well prepared and inci- 
sive, as soloist, but Swayne on 
harpsichord and cello continuo 
Julia Vohralik sloppy, clumsy 
and unvaried in support. 
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* 7-oey deposits 8.00%. 1-momh 
8.50%. Top Tier— EL600+ n 3 
montiis notice 11.25%, At call 
when £10,000+ remains deposited. 

f Call deposits £1,000 and over 
8 .00% gross. 
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9.25%. 
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Opera and Ballet 


WEST GERMANY 


Berfin, Deutsche Open This week’s 
highlight is Tristan und IsoWe star- 
ring Katarina Ligendsa, Spaas Wen- 
koff and Martti Talvela. Hansel und 
Gretel features Janie mtwHw mv) 
Ruthild Engert. Madama Butterfly, 
sung in Italian, has Yoko Watanabe- 
excefling in the title role. Also Der 


Barbler von Sevilla. (34381). 

Hamburg, Staatsopen Handers Bel- 
sazar conducted by Gerd Albrecht 
has Helen Donath, and Walter Raf- 
feiner. The rarely played IntoQeran- 
za by Luigi Nona hns fine interpxe- 


GelmettL Production, scenery and 
costumes by Sylvano BussottL 
(461755). 

Florence: Teatro Cornu nale: Manon 
Lescaut with Mirella Freni, conduct- 
ed by Maurizia Arena. Production, 
scenery and costumes by Pier Luigi 
Samaritan!. (2778236) 

Trieste: Teatro Comimale: Russalka 
by Dvorak conducted by Gianfranco 
Marina and directed by Peter Wer- 
hahn. (631948). 

Turin: Teatro Regio: Richard 
Strauss's n Cavaliere della Rosa 
conducted by Milan Horvat and 
directed by Peter Busse. (54 60 00) 


Opera: The Siege of Corinth alternates 
with Gounod’s Borneo and Juliette 
tburiasm (42662075) from 2pm- 
5pm). Ends Jan 5. 

conducted by M&ximiano Valdes 
with Juliette sung by Ana-Maria 
Gonzales, Stefano by Marle-Chris- 
tme Porta and Borneo by Alfredo 
Kraus. (42665022). 


Volksopen Hansel and Gretel; My Fair 
Lady; Britten's The Beggar's Opera; 
Leber's Das Land des T.5riw»ing 


DostaTs Die Ungariscfae Hochzelt. 
(5324/2657). 


HEW YORK 


NETHERLANDS 


LONDON 


The Nederfands Dsns Theater on tour 
with Uccelli and Converge by Nacho 
Doato, and Kjdian’s Wiegdied. Toe 
in Eindhoven. Schouwburg 
(111122), Wed in Utrecht. Schouw- 
burg (310241), Thur in Arnhem, 
Schouwburg (222741). 


brings together Olive Fredricks, 
Gundula Jauowrte, Cornelia Wul- 
kopf and Wolfgang Schone. 
(351151). 

Frankfurt, Opera: Premiering this 
week is Das Rheingold, produced by 
Ruth Beighaus. Conductor is 


tetions bjr Gabriele Sehnaut and Royal Opera, Caveat Garden: La nozze Amsterdam, Stadsschouwburg. The 
Wlflianj Cocnran, Born Godunow, de Rgaro. in the much-revived John Netherlands Opera production of 
, fea " Copley production, returns with its 

tunes Kurt Moll, Walter Raffetaer original conductor, Colin Davis, and 
and Marjana Lipovsek. Arabella an mteesttng new cast led by 

Yvonne Kenny, Anna Tomova-Sin- 
tnv, Jonathan Summers, Pat- 
ride Raftery. Last performances of 
the current FanouUa del West run, 
fllmninaled by the heroine of Mara 
Zampieri and the conducting of 
John Mauceri (2401066' 


Michael Gielen with Barry Mora, EngHsb Nattatfl 


Heinz 9frrinik , Gail Gilmore and 

Paula Page in the main parts. Dm 
Giovanni has Wolfgang SchSne in 
the title role. Die Verisaufte Braut 
returns. (25621), 


Britten’s Turn Of The Screw (in 
English), directed by Rboda Levine 
and designed ter John Conklin. The 
Netherlands Philharmonic under 
Bruce Ferden, with Helen Field as 
the governess, James Lewis and 
Dominic Martelli as MUes, *md Em- 
ma Stuart and Juliette Mffl nlt as 
Flora (Tue, Thur). (2423 11). 


Metropolitan Open (Opera House): 
The week features the first seasonal 
p o rfn rrnawrw of LTtaliana in Algeri 
conducted by James Levine with 
Marilyn Horne and Roberta Alexan- 
der, which joins the repertory of Sa- 
tie’s ballet Parade, Poulenc’s Les 
Mamiaeeles de Hreslas and RaveTs 
L'Enfant et ie Sortileges, in an even- 
ing called Parade. Abo the premiere 
production of Jeazt-Pierre Fonnelle's 
Le Nozze di Figaro conducted by 
James Levine with Kathleen Battle 
as Susanna and Ruggiero Raimondi 


Jack and the Giant 


Charlotte Keatley 


Trevor Peacock’s reworking 
of Jack and the Beanstalk for 
the Royal Exchange. Man- 
chester, gives us a child's eye 
view of magic. Peacock recog- 
nises, quite rightly, that this is 
a quality which emanates as 
much from a step ladder turned 
magic tower by Jack and his 
girl playmate, or from Jack 
seeing his own shadow turned 
giant in his back-yard, as from 
dreams brought alive by 
conjurors, a high-tech bean- 
stalk of glittering lights and 
ladders, and fabulous beasts 
with scales prowling the stage. 

Staging In the round is 
particularly effective for sound: 
the Giant arrives like a 
thunderstorm on feet Chris 
Monks's music is inspired by 
Cajun (French Canadian street 
musicians who absorbed Deep 
South rhythms); the result 
played by a band who span 
squeezebox to synthesiser via 
tambourine, is a blend of fair- 
ground and folk dance with 


who has made a choice for 
Good (he releases the Bird of 
Happiness) over Evil (he slays 
the Giant) and is thus cata- 
pulted into adulthood, which 
Peacock defines as a personal 
moral victory. (I only wish it 
was true that all adults have 
fought their moral battles and 
won). Now Fm sure that 
children don’t need to be spoon- 
fed the meaning of metaphors 
— their sense of reality is 
constantly expressed through 
games, after all — and the 
magic of this production which 
works through stimulating our 
imagination, is diminished 
when the script unwraps the 
hidden meanings instead of 
enticing both adults and 
children to unwrap the layers 
themselves. 

The Royal Exchange is stun- 
ningly good at creating the 
atmosphere of fantasy and 
magic without resorting to 
superficial tinsel effects. Direc- 
tor Mervyn Willis and designer 


eerie electronic effects. The David Short had me gasping and 
lyrics articulate the wide-eyed shrieking with delighted terror 
expectancy of a child setting as winged statues came alive 
out on a journey which, make and the Giant's head swung 
no mistake, represents Life. through one entrance while his 
While Peacock understands gloaming black fist shot 
beautifully how to enthral through another and plucked 
children he can't resist inter- his wife off the stage, 
fering as an adult and spelling Jason Watkins as Jack 


out the subconscious sym- 
bolism of the fair-tale: a moral 
journey made by a small boy 
who develops, through fantasti- 
cal adventures, into a self- 
aware, even sexual young man 


reminded us that magic is in 
the eye of the beholder. He 
succeeded in evoking non-twee 
childhood, anorak askew and 
eyes popping, appealing to us 
to share his sense of wonder. 


Saleroom/Antony Thomcroft 


Suspect vases find buyers 


Sotheby’s sale of antiquities and dated to the last auarter 

:*■ anri ” *1U4.500 and 

from 


liseum: the 


ITALY 


Milan: Teatro alia Seals: Season 


latest attempt at a big-housa ENO 
Don Giovanni is by Jonathan Miller; 
Mark Elder conducts, and the cast is 
led by WQliam SbimelL Richard Van 
Allan, Josephine Barstow, and Feli- 
city Lott Further performances of 
Orpheus in the Underworld and 
Katya Kabanova. (8383161). 


SPAM 


as Figaro. The week also includes 
CavaUeria Rusticaina with Hllde- 
gaid Behrens and Pagtierei with 
Piarido Domingo, as well as Porgy 
& Bess. Lincoln Center. (3&6QQQ). 

Dance Theater Workshop: The invita- 
tional Border Crossings cel ebr ati n g 
the venue's 20th anniversary contin- 
ues with Fresh Tracks, achoreogra- 
showcase (Tue). (219 W. 19th 
(9240077). 


Barcelona, Gran Teatre del Licem Bo- 
ris Godunov, includes Matti Salmin- 
en and Marijka Hendriks. Sant Pan 
2. (3189200). 


CfflGAGO 


VIENNA 


el, in Luca Ronconfs production. Lu- 
ciano Pavarotti sings the role of R&- 

dames. (800126) _ 

Rome; Teatro deirOpera: Un Baflo In 
Maschera conducted by GUnhdgi 


PARIS 


PtiUa des Cougres; Roland Petit and 
Marseilles’ National Ballet present 
Pass in Boots animated by Roland 

Bstifti unfailing hnaginat lnw aw/} fn - 


Staatsopen The Magic Flute with Ma- 
this; n Trovatore, Fidalio with 
Jones, Mathis, Kollo, and So tin: La 
Bahama conducted by Zedda; The 
Flying Dutchman conducted by 
Schirmer withVeJzovic. Santa, Sob- 
in; Jen ufa conducted by Schwarz. 
(5324/2855). 


lyric Open (Civic Opera House): The . 
31$t season indudes OteHo starring 
Margaret Price, William Johns and 
Sherrill Mfines, conducted by Bruno 
Bartoletti and staged by AntoneUo 
Madau Diaz. Also Madame Butter- 
fly with Anna Tomowa-Smtow In 
the title role, conducted by Miguel 
Gomez-Martinez. as well as Sam- 
son, Anna Botena, La Traviata, l Ca- 
puleti et I Montecchi, Die Master- 
Ginger and La Rondine. (3322244). 


among the most specialist and ZL , ““o a silver bowl 
erudite of markets but a row if 0 ™ ce nfral Asia, probably 
erupted over the origin at a ■ Ba ctnan of around 250 AD. 
group of six Apulian vases, pro- f 1 80 . soW ' at £88.000, to the 
duced around 400 BC from lj0n don dealer Mahbourbian. 
among the Greek colonies in An amethyst coloured mosaic 
southern Italy. glass bowl, around 100 BC and 

It was alleged that the vases eastern Mediterranean, 

had been recently looted from “ oub ^ed its estimate at £57.200: 
graves in the region. The ii was by the Corning 

British Museum's expert, Brian of Glass of New York. 

Cook, expressed doubts about , a£ 3 ? oman marble torso 
their legitimate provenance: y° ut b» 1st century AD, 

there were rumours of an for , £46,200, and Robin 

illegal export route through 2,1 ® j- of London, bought a 
Switzerland. Sotheby’s was J c nc .? arlj ' e figure, of 
asked to withhold the vases aroun ^ 2500 BC, for £35,200. 
from the sale so that their Christie's did well at itc 
origin could be investigated. weekend Monte Carlo sales. 

In the event Sotheby’s stuck in £6,672,124. The 

to its guns and all six vases ^fbiiSht was the £1,072,934 
found buyers yesterday. One, paid f0 *; a Louis XVI marquetry 
probably depicting Oedipus, commode made by J-F Lelen 
sold for £22,000, twice its esti* F 1 * 1 Probably part of the furni- 
mate, to a private collector Jjj re Ver sailles. Sir Charles 
who also paid £11.000 for an C1 “e bought it at the Ojjeh 
amphora decorated with a nude Sotheby’s in 1979 for 

warrior. A third sold f J61.538. Ail told the auction 
for £9,350. « S“5 totalled 

But although Sotheby's faced which will go to 

down its critics in this auction Jewis n chanties, 
it has agreed to change its A pair of early 17th eenhirv 
procedures m future sales. It French bronzes if King Henrv 
has asked the Italian authori- FV and his wife * 

ties to send it photographs of Medleis sold for £829 osa and 
any items that are believed to another exceptional^®!' wai 
have been removed without the £175.571 paid fn- = 
authority from archaeological Louis XVI Sfvif La 
sites, and. in turn. It will send from Clore. ases - ^ 

to Italy photographs of Apulian 


vases consigned to it for 
auction. If Sotheby’s receives 
any evidence of malpractice it 
will withdraw items from its 
future sales. 

The antiquities sale had its 


Theatre to become 
bingo hall 


luguapuu, Wiaiusjg tBSB.150 the old*** OI - 

with 20.4 per cent unsold. An lMa£ l J52S BB 111 0,6 Wes: 
Attic black figure amphora, aSiioi. f ? re “med the 
attributed to the Bucci painter ssa bingo haR 0Se “ d reo ® ea 
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Our view of the future is unobstructed by the debris We believe the place to compete is in the market 

of monopolistic thinking. We have better things to do. place, not in the courts. 

Thatis why we settled our part of both MCI antitrust Start thinking of us as a growth company. If you 

suits out of court. That’s why our people pioneered equal haven’t already, you will soon. We are not a utility. And we 
access. And, that’s why we were the first to offer equal are not acting like one. 

access in a way fair to all. For our 1984 Annual Report, call 1-800-828-2400 

In our region, long distance companies are free to or write U S WEST Report, 7800 East Orchard Road, 

compete. And, as a result, our customers are free to choose. Englewood, Colorado 80111. 
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HENEVER Western 
European policymakers 
. . hare wanted to con- 
sole themselves over their in- 
dustries’ failure to keep up with 
the US and Japan in high- 
technology, they have held up 
telecommunications as a beacon 
of hope. There, it seemed, was 
a chance for Europe to make a 
real impact. 

European companies have 
captured more than a quarter 
of the $60bn world market for 
telecommunications equipment 
and can boast a long, string of 
technical achievements, notably 
in the development of digital 
public telephone exchanges. In 
contrast to their mounting trade 
deficits on computers and micro- 
chips. EEC countries collec- 
tively enjoy a trade surplus in 
telecommunications. 

But Europe's advantages are 
dwindling fast. Handicapped by 
small home markets and inade- 
quate economies of scale, many 
of its leading telecomzmmica- 


The telecommunications industry 
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Regional Markets for 
TtetecnmmunicatlonS Equipment 


struggle 


THE BACKBENCHERS of the celloPs Budget Day hat There 
House of Commons are not is no strong reason why the 
very pleased with the Chancel- initiative for reform should 

lor's Autumn Statement, and invariably come from tne 

with some reason. The aU-party Treasury. The Government has, tions companies are struggling 
Committee deplores on the whole, established a to survive against increasingly 
good record of demystifying the severe competition from power- 
Bridget, with the glaring exccf- ful American and Japanese 
tion of the drastic change in the rivals such as American Tele- 


to make 



Treasury 

the Treasury’s deliberate with- 
drawal of information offered in 
earlier years about forecast 
government revenues and the 
implied scope for tax or spend- 
ing adjustments. It complains 
that the official statement of 
monetary policy has become 
quite evasively vague, and the 
medium-term financial strategy, 
the supposedly fixed star of the 
economic firmament, now looks 
fudged; the Government has 
embarked on a modest reflation, 
financed by asset sales, but 
refuses to admit it. Finally, 
while admitting the Treasury's 
impressive forecasting record, 
the committee finds the official 
forecast for 1986 hard to 
swallow. 

The economic analysis 
offered here will not cause 
much stir in the business world 
because it closely mirrors the Best point 
consensus of the financial 
markets. The rise of £2bn in 
projected government spending 
and the matching rise in 
planned asset sales are matters 
of record. Monetary policy is a 
technical puzzle although its 
broad objective to resist cost 
push seems clear enough; so 
far as the short-term forecasts 
are concerned the Treasury 
team probably deserves the 
benefit of the doubt. It is the 
policy points behind these 
criticisms which are important 


up for 


... AND ITS TRADE 
PERFORMANCE SLIPS 


tax treatment of capital invest- 
ment IS months ago. 

What has been lacking has 
been a similar discussion of 
large strategic questions — bow 
policy should respond, for 
example, to the rise and fore- 
cast decline in North Sea pro- 
duction, to a sudden change in 
oil prices, or to the expected 
growth of the labour force: in 
other words, for making the 
medium-term strategy respon- 
sive to medium-term realities. 
These forecasts are much more 
important, and can be made 
more accurately, than the 
notoriously unreliable forecasts 
of the difference between 
revenue and expenditure which 
have now been suppressed. 


Good record 


There are three quite 
separate issues raised in the 
report though this is not always 
clear. The first is information 
for parliament — what the com- 
mittee discusses as the “green 
budget” issue; the second is 
clear information for markets; 
the third, more outspoken In 
the evidence of the consultants 
than in the committee's all- 
party draft, is the merits of the 
Government's actual strategy. 

On the green budget issue, 
the committee seems to be 
fighting a praiseworthy cam- 
paign but on questionable 
ground. It is certainly desirable 
that changes in the structure of 
taxation should be thoroughly 
debated rather than produced 
like rabbits out of the Chan- 


It does not seem likely that 
the markets will miss these fore- 
casts much either, except as a 
source of amusement Commer- 
cial forecasters will continue, as 
before, to make their own esti- 
mates of the Chancellor’s likely 
Budget judgment as the year 
passes; they never did take the 
figures in the Autumn State- 
ment based on information 
long out of date, very seriously. 
It is not fiscal but monetary 
policy which can usefully be 
set out to inform the markets. 
The real question here is 
whether the comfort of a man- 
aged float is the best available 
compromise, or whether the 
Government should take the 
management risks implicit in 
adopting a declared target with- 
in the EMS. 

Finally the Treasury’s own 
forecast, even if it does raise 
broader questions than 
whether or not it is a good 
guess — which cannot very use- 
fully be discussed in advance. 
Here by far the best point is 
made not by the committee, but 
by one of its advisers: if the 
forecast is right about consumer 
incomes and therefore about 
earnings, it .has implications 
for competitiveness which sug- 
gest a very poor outlook for 
1987. The Chancellor seems to 
have noticed this too. 


phone and Telegraph and NEC. 

Belated recognition of 
Europe's vulnerability has 
unleashed a wave of govern- 
ment-backed industrial restruc- 
turing in country after country. 
In France, the telecommunica- 
tions businesses of Compagnie 
Generale d’Electrkdte (CGE) 
and Thomson, the country’s two 
largest electronics companies, 
were brought together in 1982 
in an attempt to create an 
Internationally competitive 
group. 

In Italy, agreement was 
reached last month to merge the 
two leading telecommunications 
equipment suppliers. Italtel and 
Telettra. And is Britain the 
General Electric Company 
(CEC) and Plessey, the two 
manufacturers of the System X 
electronic telephone exchanges, 
are engaged in a merger battle. 

However, many of these 
moves look like desperate 
attempts to keep leaky vessels 
afloat than to regain decisively 
the initiative on world markets. 
Mrs Marisa BelUsario, managing 
director of Italtel, admits that 
unless her company can achieve 
a much stronger international 
base in the next five years, its 
survival will be in doubt 
In France, according to Mr 
Jacques Dannon, who has 
served both as a senior govern- 
ment official and an industry 
executive, the position Is equally 
grave. “If our frontiers were 
suddenly opened, our industry’s 
potential would collapse 
because it would be unable to 
meet head-on competition from 
its main International rivals.” 
he writes in a new book on tele- 
communications.* 

The deepening crisis bas 


lost time 


By Guy de Jonquieres 
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triggered a scramble to line up 
international alliances. A 
bewildering flurry of discussions 
is going on both between Euro- 
pean companies and with 
North American groups includ- 
ing AT&T, which has already 
forged links with Philips, the 
large Dutch electrical and 
electronics group, and Olivetti, 
Italy’s leading office products 
supplier. 

The underlying weaknesses of 
much of Europe's telecommuni- 
cations indsutry were spelt out 
clearly in a report to the EEC 
Commission two years ago by 
Arthur D. Little, the American 
management consultancy anc 
market resarch firm. It found 
that: 

• European manufacturers' 
share of world markets largely 
reflected the protection of their 
home markets by go vernm ent 
monopoly purchasers (PTTs). 

• European equipment sales 
overseas were mainly to Third 
World countries, many of them 
troubled by debt problems, 
while the EEC's balance of tele- 
communications trade with 


was barely a third of the level 
in the US and demand for 
advanced telecommunications 
services was growing far more 
slowly. 

• EEC telecommunications 
companies’ sales and research 
and development spending per 
employee were much lower than 
those of their main US and 
Japanese competitors, which 
were also technologically more 
advanced in many key areas. 
Moreover, EEC companies had 
dissipated research spending 
through pointless duplication of 
products. 

Since the report appeared, 
the going has got even rougher. 
British Telecom, which was 
privatised last year, has been 
driving a much harder bargain 
with traditional suppliers such 
as GEC and Plessey. In France, 
there has been a sharp drop in 
public exchange orders, which 
have long provided manufac- 
turers with their fattest profits. 

Furthermore, an aggressive 
new competitor is emerging in 
the form of International 


of its telecommunications 
revenues in Europe in the next 
five years and may enter the 
digital public exchange business. 

These grim prospects have 
helped to revive hopes of 
creating an all-European alli- 
ance of manufacturers, able to 
command the economies of 
production and. market scale 
which individual suppliers can 
no longer achieve on their own. 
The focus is on efforts to con- 
struct links between GEC and 
Plessey in Britain. CEG in 
France and Italtel/Telettra in 
Italy. 

Such an initiative faces for- 
midable obstacles, however, 
not least because it would ex- 
clude Siemens of West Ger- 
many and Sweden’s L- M. 
Ericsson, which has sold digital 
exchanges in 61 countries. 
These are the only European 
teleco mmunicat ions suppliers 
which look able to bargain in- 
ternationally from a position of 
industrial strength. 

Siemens, .which had total 
sales of DM 46bn last year, 
accounts for almost two-thirds 


scattered inefficiently between 
five plants. Agreeing on who 
should make cuts, and where, 
would demand an exceptional 
talent for compromise among 
companies long accustomed to 
being pampered by their 
national governments. 

The dangers of discord were 
vividly demonstrated by the 
Unidata fiasco in the mid-1970s. 
That attempt to merge the lead- 
jam French, West German and 
Dutch computer companies imp 
a single European group dis- 
solved amid bitter remmwa- 
tions after only 18 months. 

The biggest problem of alL 
though, would be to overcome 
the rigid trade barriers between 
EEC markets which have kept- 
Europe’s telecommunications in- 
dustry fragmented. So far, only 
Britain bas opened its market 
to wide international competi- 
tion, though several other coun- 
tries including France and the 
Netherlands have recentiy be- 
gun to consider liberalisation 
measures. 

But progress is likely to be 
slow. Dr Henry Ergas, a tele- 
communications economist with 
the Paris-based Organisation for 
Economic Co-operation and 
Development, estimates that the 
cost to manufacturers of meet- 
ing all the differing technical 
standards and approvals proce- 
dures in force in Europe is up 
to 100 times higher than in the 
US. 

Furthermore, while state tele- 
communications authorities in 
France and Italy appear pre- 
pared to. support a pan-European 


US market It is spending 
$2O0m to try to seal public 
exchanges there and is the first 
European company to win an 
order from a Bell regional com- 
pany. It is also in advanced 
on collaboration with GTE, 
the second largest US telephone 
operating company. 

Though authorities in Paris 
support proposals for a Euro- 
pean alliance, the state-owned 
CGE seems much less sure. It 
appears more interested in 
collaborating with AT & T, 
though the French government 
has prevented it from making 
a deal so far. 

Even if the British. French 
and Italian groups could agree 
on a framework for a “Left 
Bank of the Rhin e ” alliance, 
implementing it would . pose a 
major management challenge. 
All the companies make rival 
but technically different 
product ranges, which would be 
hard to integrate into a single 
operation. 


public orders, the privatisation 
of BT prevents the British 
Government from offering 
similar backing. BT, for Its 
part, remains studiously non- 
committal. 

Ironically, many European 
suppliers believe that the future 
of ITT of the US could provide 
a kev to un locki ng some of these 
problems. TTTs telecommunica- 
tions business has long been 
based on this side of the Atlan- 
tic, and it operates in more 
European countries than any of 
its local rivals. 

The company is now gambling 
its future on an effort to enter 
the US public exchange market. 
So far. it has won only a few 
small orders there and industry 
analvsts believe the next year 
will 'be make or break. If ITT 
faded and were forced to sell 
off or seek partners for its many 
European subsidiaries, the re- 
sulting carve-up could create an 
unprecedented opportunity for 


North America and Japan was Business Machines, the domi- of output by the West Gertnan CGE alone is already estimated 


Rationalisation would require indigenous European supnliers 
severe capacity reductions — ‘ — * — 


deteriorating rapidly. 

• EEC investment per capita in 
telecommunications equipment 


□ant supplier of computers in 
the US and Europe. IBM has 
said it wants to double the size 


electronics industry. Bat it is to have 10,000 staff more than 
openly dismissive of proposals it needs, while its telecom- 
fo r an all-European strategy muni cations production is 


to enter each other's markets. 

* Le grand derangement: la 
guerre du telephone. Published 
by J. C. Lattes. 


Cyprus after 
the elections 


PRESIDENT Spyros Kyprianou Greek Cypriots had every reason 


has emerged as the victor of the 
parliamentary elections in the 
Greek portion oE divided 


•to show their gratitude at the 
ballot box. That aside, politics 
an Cyprus is as often deter- 


| THE MANUFACTURERS § 

Company 

<*n) -■ -■■- 

Switch. 

Total 

group Public 
sales; ^switching 

Alcatel (France) 

E10/M20 

1,800 

800 

Ericsson (Sweden) 

AXE 

3,700 

850 

i GEC (UK) 

System X 

7,500 

260 

Italtel (Italy) 


100 

180 

AT&T Philips (Dutch/US) 

ESS 

1*282 

130 

Plessey (UK) 

System X 

2,050 

300 

Siemens (W Germany) 

EWSD 

17,500 

1,100 

STC* (UK) 

TXEA/AA 

L55S 

180 

* Not digital. 


SYSTEM X: WHY RATIONALISING MAY NOT BE ENOUGH 


Cyprus. On the face of it that -mined by personal animosities 


BRITAIN'S System X digital 
telephone exchange pro- 
gramme Is a telling, if 
extreme, example of the ... 
problems facing- Europe’s.-. 

telecommunications Industry.: * 
Even if its two manufacturers 
are amalgamated by a merger 
between GEC and Plessey, 
improvements in efficiency 
seem unlikely on their own to 
ensure System X’s future com- 
petitiveness. 

System X is assembled at 
two GEC plants In Coventry 
and Kirkcaldy, Scotland, and 
at a Plessey factory in Liver- 
pool. Costs could undoubtedly 
be cut by reducing the 
number of plants and the 
more tfcs n 10,000 people 
employed on the programme, 
roughly 3,000 to 4,000 of 


whom work on the assembly 
line. 

Bnt thi 'savings would not 
be ---huge.-*- Direct labour - 
aecoanisTfor- only* fihout 10 *tt»- s 
15 per cent of the manufac- 
turers’ total System X produc- 
tion cost of between £100 and 
£120 per exchange line. 
Almost two-thirds of the pro- 
duction cost is accounted for 
by electronic components, 
many bought from overseas. 

Pooling component pur- 
chasing would probably 
obtain a better price from 
suppliers, while use of 
advanced . microchip tech- 
niques could yield further 
savings. 

However, by far the big- 
gest cost of making System X 
exchanges is not physical pro- 


duction but developing intri- 
cate computer software. The 
software business is notori- 
ously risk-prone and resistant 
tou productivity .—improve* - 
merits, ■’and it- "is 'doubtful ' 
whether merging the 2,000 . 
experts at GEC and Plessey 
would produce appreciable 
savings. 

So far, BT has paid for the 
£3 59m total cost of the 15- 
year System X development 
programme. But BT plans to 
stop making payments next 
yean after that, the manufac- 
turers will be on their own. 

They will need to spend at 
least £50m a year jnst to keep 
System X technically up-to- 
date — and much more than 
that to develop the’ next 
generation of exchanges in 


the 1990s. That will have to 
be funded out of annual sales 
revenue which, on the basis 
of orders placed so far. seems 
unlikely to exceed £400m. 

There are three options. 
One is to raise volume 
through bigger sales overseas. 
But System X is a late starter 
in export markets, where 
fierce competition is driving 
prices down sharply. The 
second option is to lighten the 
development burden by col- 
laborating with one or more 
international partners. 

That is what most of the 
world's public exchange sup- 
pliers arc trying to de today. 
Those which fall to secure 
acceptable deals soon may 
have no choice about the third 
option — to withdraw from the 
business completely. 


represents a setback for the 
United Nations initiative 
designed to bring about a per- 
manent and. stable settlement 
between Turkish and Greek 
Cypriots. Paradoxically, how- 
ever, the strong advance of Mr 
Kyprianou's Democratic Party 
may have the opposite effect, 
even though the President has 
acquired the reputation of being 
a hardliner in the dispute with 
the Turkish community and its 
backers in Turkey proper. 

The reason for saying so is 
that the voters hare taken the 
wind out of the sails of a curious 
alignment of communists and 


■and ambitions as by the larger 
questions. 

It would he unwise to oon- 
-strue the outcome of the elec- 
tion as clear cut support for one 
or the other approach to the 
national question. That is true 
Jin particular since President 
Kyprianou has modified his 
position since last January when 
— unlike the leader of the 
Cypriot Turks, Mr Rauf Denktas 
■ — he rejected the UN plan as 
•it then stood. 


Hey man hunts 
Union Carbide 


Endorsement 

Mr Perez de Cuellar, the UN 


conservatives who have been -General-Secretary, bas since 
trying to hound President -altered the plan in some details, 
Kyprianou out of office. Their permitting Mr Kyprianou to 


chances are greatly diminished 
by the outcome of the election, 
and. probably eliminated. The 
President, therefore, can deal 
with what Greek Cypriots con- 
sider the national question 
without constantly having to 
guard himself against attack 
from the rear. 


Serious risks 


The communist Akel party 
and the conservative Demo- 
cratic Party of Mr Glafkos 
Clerides each had its own 
motives for demanding greater 
flexibility on the national ques- 
tion. Akel, In the Interests of 
Moscow, wanted a settlement 
producing a clearly non-aligned 
federation of Cyprus instead of 
the present situation in which 
the two Cypriot communities 
retain close links respectively 
with Greece and Turkey— both 
of them Nato members, 

Mr Clerides’s rally took to 
the UN plan for a bizonal con- 
federation when it received the 
hacking of the Americans. 
Washington is afraid that the 
present unstable state of affairs 
in the island holds serious 
risks, including even that of a 
clash between two of its allies, 
Greece and Turkey. 

• Thus President Kyprianou’s 
opponents were not only ill- 
assorted on the grounds of 
■ideology. Their alliance in the 
national question rested upon 
rather shaky foundations. The 
electorate may have sensed that 
•when it swung to the President 
•on Sunday. 

. Voters had other reasons for 
doing so. Greek Cyprus — in 
contrast to the Turkish North — 
•has prospered economically and 


bold out the prospect that he 
■will accept it, while the Turkish 
side now demurs. In its new 
■guise the plan would make it 
less easy for either community 
in a confederation of Cyprus to 
block all movement . But it 
•has not solved the key question 
of whether Turkey is to be 
Allowed a continued military 
presence on the island. 

Athens would find that un- 
acceptable and Greek Cypriot 
opinion, too, would find it hard 
to concede. It would, moreover, 
amount to a retrospective 
endorsement from the inter- 
national community, as repre- 
sented by the UN, of the re- 
sults of the Turkish invasion 
of Cyprus In 1974. Granted 
that Athens at the time pro- 
voked the Invasion by its own 
intervention in Cypriot affairs, 
such recognition would be 
repugnant 

Given these complications, 
the chances of a durable settle- 
ment in Cyprus are not rosy. 

On grounds of Realpolitih it 
might even be argued that it 
is best to leave things as they 
are; after all the de facto divi- 
sion of Cyprus has lasted for 
over 10 years and. in the 
Aegean, Greece and Turkey 
have not come to blows in 
spite of repeated crises. 

But the world can ill afford 
a potential source of a instabil- 
ity in an area as sensitive as 
the eastern Mediterranean. 
There is a need for statesman- 
ship from all concerned. The 
elections have put Mr 
Kyprianou. for one. into a posi- 
tion where he can show whether 
he is able to rise to that 
challenge. 


The long and bitter proxy battle 
in which Samuel Beyman seized 
control of GAF. the US roofing 
products, specialty chemicals 
and radio broadcasting group, 
two years ago, has clearly just 
whetted his appetite. 

Yesterday, Heyman, now 
chairman and chief executive 
of GAF, launched his company 
into a $4.6bn bid for the 10- 
times bigger but troubled Union 
Carbide, the US chemicals con- 
glomerate which is still reeling 
from the after-effects of the 
Bhopal tragedy. 

Connecticut-born Heyman, 47, 
was a relatively obscure lawyer 
and shopping centre developer 
when be led a group of dissident 
shareholders into the 10-month 
S1.5m campaign to unseat GAFs 
long-time chairman, Jesse 
Werner. 

When be took over as chief 
executive, Heyman said he 
planned to serve only -until 
GAFs future was determined — 
then he would return to the 
family ■ property -business he 
took over in 1968 after working 
briefly for the Justice Depart- 
ment and as a US Attorney's 
Office prosecutor in New Haven. 

During the proxy battle. Hey- 
man had argued in favour of 
selling GAFs chemicals opera- 
tions— prompting Werner, a 
chemist by training, to suggest 
"one of the reasons Heyman 
wants to sell ... is that he cant 
pronounce the names of any of 
the products." 

But Heyman. once in control, 
kept the chemicals and not only 
learned their names apparently, 
but turned them into money 
spinners. In the process, he 
seems to have developed aspira- 
tions to go down in corporate 
history books as a turn around 
specialist. 

But while Heyman wins 
praise from Wall Street for his 
proven ability at GAF— once 
the German-owned General Air- 
line and Film company— some 
question whether he has the 
experience to trim costs and 
boost productivity and profits in 
the same way for Union Car- 
bide, a chemicals giant with 
annual sales of S9.5bn. 

Heyman is plainly undaunted. 


Men and Matters 


And while some Wall Streeters 
suggest he may be angling to 
swap GAP's existing 10 per cent 
stake in Union Carbide for one 
of its profitable businesses, 
others believe he wants to be 
remembered not only as the 
man who turned it around but 
who also succeeded in settlin, 
the hugely complex Bhopa 
litigation now pending in the 
courts. 


Snow ride 


Two robbers who held up a 
bank in the north Norwegian 
county of Finnmark yesterday 
made their getaway with NKr 
’200.000 in cash by snow scooter. 

It was Finmnark*s first bank 
robbery. Several hundred kilo- 
metres above the Arctic Circle. 
it has the largest land area and 
the- smallest population of all 
Norway's 19 counties. It is nor- 
mally a peaceful place, where 
snow scooters are used for such 
pursuits as herding reindeer, 
and cross-country transport 
Until yesterday the snow 
scooter bad never been used In 
Norway as a getaway vehicle. 


Texan law 


Will Judge Solomon Casseb 
let Texaco off Its SlO^bn book 
today? .. 

Fennzoll is the local company 
awarded those massive damages 
against the US oil major. In 
Pennzoil’s book, jf the judge 
overturns the verdict the mes- 
sage will go out to corporate 
America that , “ If you steal big 
enough and get hit by big 
enough damages, you need not 
pay." 

Texaco, of course, contends 
that there was no theft. 

It argues that Pennzoti’s 
agreement in principle to 
merge with Getty Oil was not a 
binding contract. 

Judge Casseb, who slipped 
into the Texan vernacular and 



“Well there we are— opinion 
on TV violence Is still sharply 

divided . . 


addressed counsel as " y’all ” 
during last week’s hearing, 
could pass for a lot younger 
than his TO years. 

With his double-breasted 
suits and walking cane he is 
known as one of the best- 
dressed men in Texas. 

He is also quick to pick up 
attorneys on their case law. 

According to Jewell Davis 
Lemons, a diminutive lady 
lawyer in Western boots and a 
ten gallon hat, who has prac- 
tised in Texas for 45 years, no 
judge is better qualified to know 
what the issues are. 

Pennaoil contends that the 
jury handed down a proper 
verdict in November on the 
evidence before it. Texaco 
argues that the jury was not 
properly instructed on what 
constitutes breach of contract. 

Pennzoit is very much the 
home team. Principal attorney 
Joseph D. Jam ail of Houston is 
leading personal injury 
lawyer, part “good oV boy,” 


part street fighter, with a few 
parlour manners thrown in. 

Two other Houston law firms 
are backing him. One is repre- 
sented by W. James Kxonzer. 
a rotund white-haired figure 
Coolly but forcefully holding 
centre stage is David Boies a 
lawyer who has developed a 
reputation for extricating cor- 
porate clients from life- 
threatening situations. 

He is the big name from New 
York — and it shows in Texas. 


In drink 

Distillers have switched adver- 
tising agencies to portray them 
as the tough guys ready to 
bounce unwelcome predators 
like Argyll 

Streets Financial which 
handled both their pr and 
advertising in London have 
surrendered the advertising to 
Howard Loewe and Spink whose 
Tim Bell (formerly ■ inter- 
national chairman of Saatchi 
and Saatchi) will pull the 
punches. 

“ Own up Argyll. You have a 
drink problem,” said Distillers’ 
advertisements at the weekend 
and in Monday's papers. 


Leading question 


The Lord Chancellor’s depart- 
ment has set new standards In 
government efficiency by 
answering last Friday a written 
parliamentary question that was 
not asked until yesterday. 

The question should have 
been tabled on Thursday night 
by Nicholas Lyell, Tory MP for 
Mid Bedfordshire, for answer 
on Friday to coincide with the 
publication of the Building 
Societies Bill. 

. Lyell failed to put the ques- 
tion down— Sir Patrick Mayhew, 
Solicitor General, went ahead 
with the answer, setting out 
proposals on how banks and 
building societies will be able to 
offer, conveyancing services to 
the public. 

The “question to the answer*' 
finally appeared on . the order 
paper yesterday, tabled by 
Martin Brandon-Bravo. Tory 
MP for Nottingham South. 
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Letters to the Editor 


Some attractions of industry for arts graduates 


By Philip Stephens, Economics Correspondent 




From Mr R. Martin 

Sir.— The myth that industry 
cannot provide graduates with 
an enjoyable and satisfying 
career is bolstered by Mr J. G. 
Griffith (December 5). 

As his pupil's views that 
industry consists of " pompous 
administrators ” and “ dis- 
gruntled workers” seem to be 
widely held, no wonder that It 
is increasingly difficult to 
attract the best talent from 
universities. 

May I. as an erstwhile arts 


graduate working for a major 
oil company, offer die sugges- 
tion that industry is not all as 
wretched as he depicts? 

In the course of M years (all 
with the same company) 1 have 
sold petrol in Venezuela, ran a 
fleet of ships in Canada, learnt 
two languages at my company’s 
sponsorship, set up a Joint 
venture in Saudi Arabia, and 
have been exposed to a wide 
range of genuinely interesting 
industrial and commercial prob- 
lems ranging from extracting 


a pirated ship from India to 
negotiating with the rulers of 
Gulf sheikhdoms. 

It is unfortunate that industry 
In general is tarred with the 
brush that doubtless does 
apply to some (many?) com- 
panies or sectors within 
industry. Good employers must 
counter undergraduates’ mis- 
conceptions by selling their 
attractions better. Industry 
can and should be fun! 

I suggest that the wide range 
of opportunities for speculation 


or generalisation within a 
broadly based industrial com- 
pany offers more opportunities 
for long term job satisfaction 
(which is what it is all about) 
than the arguably narrow 
opportunities of computer pro- 
gramming or (dare 1 say it?) 
merchant banking and financial 
services. 

B. C. F. Martin. 

Baldocks, 

Chiddzngstone Causeway, 

Nr Tonbridge, Kent. 


Employment and 
Unemployment (GB) 

Working 
PopidatJcm , 


Half-baked patents conference 


From Mr B. Fisher 


latter then deliberates on the 


Sir, — Interested circles have remedies, ejg. damages. Finally 
informed the Government that the national appeal court hands i 
the proposal to divide the Com- down its Judgment 
non Market by the introduction COPAC is therefore an 
of a mini-Community patent appendage to the rational 
for only some of the states is appeal courts, an extra layer, 

applies 


not acceptable. 


so to speak, but it only 





• i ‘ .¥ 




The proposed appeal court to the mini-Community. 
(COPAC) is an attempt to How can anyone reconcile 
introduce to our Common the deliberate creation of such 
Market partners the concept division within the Community 
that the considerations of with the avowed intention of a 
infringement and validity of a Community without borders? 
patent must be taken together. Dr Hermann (December 5) 
Unfortunately it only makes its is right when he calls it M A 
appearance as a limb of half-baked patents conference." 
national appeal courts, so that j t ^ difficult to reconcile the 
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any litigant has first to go stress laid on the importance 
through the national court of of in tellectual property tor the 


Vanishing bank customers 


first ‘ ns ag? ! .-_ If “■ *“> future prosperity 


appeal, COPAC win not come country with the apparently 
into play. If there Is an appeal, deliberate step of ignoring 
then such appeal is made to Jnfnmed opinion. ^ 

the national appeal court. The ruuuu, 

latter refers the questions of Bea#r ® Fisher. 
infringement and validity to D u nro amin . 

COPAC. After due deliberation Camberwell time, 

COPAC reports back to the Ide Hill, 

national appeal coart and the Near Seoenoaks, Kent 


this From Mr S. Bronkhurst 


and thrust of commercial com- 


MENISTER5 are not yet pub- 
licly rejoicing. There have been 
too many false dawns for the 
British Government to risk 
claiming that the rising tide of 
unemployment has at last been 
decisively reversed. 

So the official welcome for 
last week's figures showing that 
the underlying Jobless total fell 
in November for the third con- 
secutive month was muted. 

Lord Young, the Employment 
Secretary, caught the mood 
with his comment that, 
although the last six months 
were the best in the labour mar- 
ket since 1970, “ It is too soon 
to see these figures as concrete 
evidence that it (unemploy- 
ment) is on the way down.” 

This is probably one of those 
rare occasions in politics when 
ministers are more optimistic 
in private than in public. 

There are increasing hopes 
in Whitehall that after a 
relentless rise from an average 
of lJSm in 1979, the number of 
people out of work probably 
passed its peak earlier this 
year. 

The seasonally-adjusted total, most mMgurn g^de to labour 

market trends, ^nedia attention 
tends to focus on the un- 
SSSJS^ which includes 

pr gSK moDU ^»s 



111 

1111?; 
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Labour Forceps 


sssili 

s risj'Si? i:isis, 


Bob Hutchison 


most reliable guide to labour different regions. 

market trends, media attention The proportion of men out of 

toads to focus on the un- work is 15.7 per cent against 


the 9.6 per cent of women 
seeking jobs. The overall unem- 


This shows large swings from ployment rate la the South 
month to month, but crucially East is below 10 per cent, but 


country with the apparently Sir, — Is Jt not incredible that petition, could have warned 
deliberate step of ignoring NatWest could allow itself to them of what was certain to 
informed opinion. lose 60,000 of its clients in the occur. 

R*nMrrri Fisim past year, to those banks offer- Another thought disturbs me. , 

„ Q f 1 WCX » log free banking where one’s The small business person, the 

Dunroamin, account is simply in credit? banks suggest, should turn to 


think that part of the improve- 
meat reflects the extension of 
special Job and training 
schemes announced in the last 

B«d*et ssfta as 


January when temporary 
tors are laid off after 


in Northern Ireland it is 21.3 
per cent 

At the same time, there arc 
around 675.000 people covered 
by Government employment 
and training measures, an estii- 


Tin crisis responsibility 


account Is simply in credit? banks suggest, should turn to 
And using the figures pub- them for advice and guidance. 
Ushed on December 4, 1 see that 2s this the sort of business 
Barclays and Lloyds were not acumen they will offer? What 
all that tor behind them. an example to follow! 

Why did they all not spot the Simon Bronkhurst 
writing on the wall far sooner? Old Timbers, 


opttioi JWU nnTtfinlirn oumtaf Dj IMlVCUUUtTUl CUipiUJ UlVll I 

schemes announced in the last and training measures, an esti- 

Budget SStoX rated M5.M0 «>»■» 

They e stimate Hat toeaea aStid^ tb? bScOtoS opierwlse h« .cl aiming umm- 
numbers on such schemes— oar- “jp .. ■»*— ,7-»— c_ IM i. ployment benefit, 

ticolarly the Commit* Pro- Looking forward into 1986, 

gramme — h ave reduced the mnT | th the indications are for an im- 

by More fundamentally, while p rovein ant .bu t not a major 


Looking forward into 1986, 
the indications are for an im- 
provement but not a major 


Mr r mih-r* Surely anyone within their The Pound. 

'ISiS&n'wSw a*** ™ m* «. «be cot Ckham. Berk, 

her 4) asks who is to btaune for his puchasing power without ww _ . , •. . 

the crisis affecting the tin adding to the members’ com- Hlg llftf tODSICCO GOtV 

agreement. There can be no mitments. Member Govern- ® J 

doubt that the member Govern- meats were able to pretend, to From the Director, Public ceeded in severit 

merits bear the bulk of the themselves and in Parliaments. Affairs, Tobacco Advisory countries anyw 

responsibility. They claim that that their involvement was Council world. 

they were unaware of the limited to their Initial contrfbu- Sir, — Mr J. M. Tennenfs solo- Further tax it 


Sir,— Mr J. M. Tennenfs solu- 


ever, is tiiat they did not know charges. 


From Mr A. Word It is predictable that Sunday 

Sir, — In your reports (Dec 3) shopping will become a family 
of the House of Lords proceed- activity and that families will 
tags on the Government's pro- Sunday lnneh together while 
posals for deregu l a tin g shop shopping. This meal may 


trading hours, Bishop Monte- develop in foi* country along 

DAwlSnmimfomT ilvaMnn flore 18 tasted ** saying that ^ jines of Sunday lundx on 

Jraruameniary amung Sunday provided M an oppor- the continent and become a 

j B .... tunity for families to come to- weekly celebration of family life 

f riv... gether" and implied that the — a time when a family gets 

ur,— -With foe drive to pri- .A small groupchoeen^ from WOTfl ,j damage this chance. Aether in an atmosphere of 


together in an atmosphere of 


vausauon is this me nme to ^ In the event the Bishop's iSm and enjoyment and of 

“^*55 Pa Si' thf attempt to limit the proposals famine bouhomiTlf British 


Mixers; grays a/sb g=«srs«a s™=k™= 
asrwjrtiLaB'E 

certain specialised areas foe flvcrifidjm Sundays to any d^eeftben Tricon Foodservice Consultants, 

necessary background to pro- such u foe industrial groups. Restaurants than First Floor, 

d v“w “? sfacto, y mSentS Side OTtSftoy wm 103, Crmbrook Road, 

5Tff mom - *£p«*. w-* 

fusion in the Courts. Parliamentary process and 


fusion in the Courts. Parliamentary process and 

With the proposed publics- further revisions, could never- DaoHintT 
tion of a White Paper on Intel- theless considerably simpSfy IktSfUlUg 
lectuai property reform and the Pailiamentaiy procedure and „ „ . Tyir u. 

promise of the Government to save of Parliamentary time. From «r l locks 


Reading the newspapers 


receive them free, is worthy of 
note In that the difference is 


provide a new copyright Bill. TWs might aim serve as a Suv-Kir lucnaru ^ 

is ft not time to nut foe initial trial of foe technique for appli- publisher of a number of free now bo small — and dosing 
legislation into foe bands of complex private law. 26) what I mean by read”? tion of the free weeklies 


legislation into foe bands of complex private 
those who spend their lives in with a Govt 


The questions asked by he increases. 


loose ww spena mar uvea in with a Government dem- r . . „ 

its practice? One could then otted to meeting the needs of 1984 survey into free neswpaper The fact that almost 9m fewer 
ovoid foe problems which were ^ > ^1 and industry and *^ adershi P' households bu ? J paid-for 

evidenced in the 1977 Patents anxious to provide the brat pro- J? t , o£ weekly newjqjaper than receive 

Act wbiA aUeged^had foe taction br’sffi SS ^SS£^ a £&?ES US? ,£ ££*£>?££ 


- — the number of it does seem umi m- mmit - — - — * — - _ — ■- — — — — «-—■ 

amendments which bad to be creation of legislation in this P*S ern . het by Ote JICNAJSS added to the overall 

introduced into foe House of should be given to those Mtional readership survey, foe strength of the regional press. 

Lords to correct problems, JJJJ best foe nature of £*“?*£*£ Ian Locks, 

many of which were issues of -he nroblem. ie those who have for establishing foe readership. _ _ 

drafting. Thera was also foe to Wrik to SdSSy aS vrifo Slr Richard's point that those Association of Free 
recent Service Mark Bill which umusny ana win wfao bay ^ekiy paper are 25 Newspapers, 


S ttTffll P«P«. followed thee^WLfched 


recent service sura rau wmen i nd ustry 
although welcome as a concept Ta ,„ - ‘ . ntai 
can only be described as an un* I ** n v. B e i l lie. 
fortunate piece of drafting both 52-54 High Hotbom, WCl. 


per cent more likely 10 spend Ladybellegate Bouse, 
more than 15 minutes a week Longsmith Street, 
reading them than those who Gloucester. 


Most investment fund managers are not myopic 


From Mr C. Carlyle 

Sir, — The letters page has 
provided a useful forum to dis- 
cuss the ability for otherwise) 
of investment fund managers in 
the past and it is interesting to 
see foe topic receiving another 
airing in the form, of managers* 
myopia (Paul Gaunt December 

3). Your correspondent appears 
to have been somewhat harsh 
in response to dive Woh aap's 
more generous views (Lombard, 
November 29). 

Surely fund managers cannot 
be condemned for pursuing 
some short-term money- m a k ing^ 
opportunities, and most of ft# 
examples of managers’ ac tivity 
(eg, concerning Spey hawk) 
would appear to be on th e peri- 
phezy in determining invest- 
ment performance for a lmge 
fund in the longer run. The 
observations concerning the 
composite insurance sector, 
however, which accounts f or 
neariy 3 per cent of the UK 
equity market may be worthy 
of scrutiny. 

, The com m ent that the sector 
had ’‘overdone the gloom" in 


foe final quarer of 1982 
appears to have been made with 
the benefit of hindsight 
especially considering that 
Royal, the largest company in 
the sector, went on to report 
profits falling from £98J>m in 
1982 to OL2m in 1984. Bather 
than attribute the sector re- 
covery to “ foe normal ebb and 
flow of relative strength/weak- 
ness in foe market,” 1 should be 
inclined to think that prices 
began to recover in keeping 
with the market's subtie dis- 
counting mechanism, which 
pointed the way towards foe 
substantial profits rec ov er y 
which is now "almost certain” 
to occur over the next two 
years. In this case, the success- 
ful fond manager was not 
myopically concerning himself 
with the forthcoming sets of 
trading figures each quarter 
throughout 1983-84 but looking 
ahead several years. 

If a “ really fundamental long- 
term look ” at composite insur- 
ance. as has been advocated, 
had been taken at that time and 
the manager had decided to 


have taken a nil weighting, then 
his fund would have underper- 
formed consistently, other 
thbip i being equal over the past 
three years. 

It is, of course, the function 
Of foe stockbrokers’ large teams 
of analysts — as it is they who 

have foe specialist training, not 
to mention the time — to pro- 
vide the detailed industry 
assessment, and it is their views 
and profit forecasts which pro- 
vide foe raw material for foe 
fund manager to make bis in- 
vestment decision. If he were 
to change his investment deci- 
sion (ie, to buy or sell shares) 
anything like as freqnentiy as 
analysts change their profit 
forecasts, then his investment 
performance, as a result of deal- 
ing costs, would indeed be poor. 

This would appear to be a 
fairly typical example where a 
“ buy and hold " policy adopted 
close to foe bottom of foe share 
price cycle, as opposed to foe 
industry’s trading cycle, would 
reap rich regards. Accordingly, 
the fund manager whose invest- 
ment strategy is based upon 


trying to identify turning points 
in primary trends, which last 
for between one to three years 
for most sectors of the market, 
not only deploys his time effec- 
tively but keeps his dealing ex- 
penses well under control. The 
manager who makes these deci- 
sions successfully usually does 
so in the company of a very 
small number of others and as 
a result of experience and 
knowledge of market psycho- 
logy. 

Data on pension fund per- 
formance are now widely avail- 
able and generally show that 
most managers inevitably un- 
derperform the All-Share Index, 
mainly as a result of dealing 
costs. Other distortions, such 
as that created by the Govern- 
ment’s holding in British Tele- 
com, have given rise to ftirfoer 
under-performance in the past 
year in particular. 

Charles J. Carlyle. 

(Fund manager). 

Tyndall Investment Services, 

18, Canynge Road, Bristol 


official unemployment count by u whii* provement bnt not a major 

5,000 a month rince May. th f°g L™ST mt’ reversal in foe current position. 

But even if the special enffoa t unem- Most independent forecasters 

measures are discounted, a expect a gentle decline in the 

more fundamental upturn in SS?1?far less cerSStv Sat number of people out of work 
foe labour market seems to jL&fBJgSSKSS but virtually aU expect tbe total 

have occurred in response to to remain above 8m. 

foe economic recovery. The The scale of fall over the last The projected fall in the pace 


ceeded in severity by two other 
countries anywhere in the 
world. 

Further tax increases would 


have occurred in response to ^ 

ft® P^veiy The scale of fall over the last 

improvement has been partlcn- ^ months— 12,000— is minu- 
lariy marked among men. scale against the overall total 

Male unemployment feu by a ^ aearly 3.2m officially reg- 


to remain above 8m. 

The scale of fall over the last The projected fall in the pace 
six months— 12,006— is minn- of growth of the labour force, 
scale against the overall total which has been expanding 


nature and e x te n t of the buffer tion while, by agreeing to tion (December 2) to foe issue immediately hit foe lower paid, 

stock manager’s forward market article 28, they have made them- of smoking is to double foe to say nothing of having a 

commitments. The truth, how- selves liable for much greater rate of tobacco duty. He con- marked effect on Jobs. _ Direct 


monthly average of 3,000 in the jsteredas out of work. One bad 
six months to November, com- month could easily wipe out all 
pared to an average rise of 7,000 of tiiat g°in 
between December and May. The UK’s 13.1 per cent un- 
So why are ministers reluct- 


rapidly in recent years, is 
operating in the Government’s 
favour. 

In 1984. for example, around 
500,000 extra people began look- 


siders that would reduce con- and indirect employment 


What they chose not to know. This raises foe Question of sumption yet retain for the ex- associated with OK , tobacco 
In the first four tin agree- whether commodltv agreements chequer a yield commensurate manufacture, distribution and 
ments, foe buffer stock was «hai,m be nernutted^nMtrade P 1 ® 8 ® 1 * annual £5Jfon. retailing amounts to some 
very much subsidiary to export oa forward or futures markets. ® as ® Tetment not heard of 200,000 people, 
controls, but fofoe flfthand Se* Sswer ^reSSSy^foat the law of dimin i s h in g returns? Moreover, an aU too swift 
sixth agreements it has been ^^^LSteS^weratSS Singling out tobacco which Is resul t of doubling foe tobacco 

area heater prominence. At fo!f «*«ady subject to quite dracon- duty would be to affect foe rate 

the ume time in the are — miprooien ianc ni tt that iM ^ imposition seems highly of inflation to such an extent 

SmSSL foe sire ot to Srertalaat^ me^to"Srei that the Chancellor would 

SSerrtock ^ explicitly * specious theory. Running surely be acutely embarrassed 

ffittd. VSS °f >2. jt . rtage .tob. i, dotag .U 

iSr£S 

as. w. zjjsls. wasaafArs 

particularly given tbelerel <rf market provides ample evidence - •.«_ . 1| iri 

the support range in foe light that LHE self-regulation S niM aV With. thC KaHUlV 
of foe strength of the Malaysian Mimnntt to little more than self * * 

currency. The provision allow- interest. From Mr A. Word It is predictable foot Sunday 

tag foe buffer stock manag er 
to trade on foe forrard market. Christopher Gilbert, 
and thus effectively to supple- Wodhom College, 
meat his cash by borro w i n g Oxford. 


ant to claim that a turning of the major industrialised 
point has been reached espea- countries, comparing with the return to the labour market 
ally given foe Government's figures of around 7 per cent In of many workers, particularly 
forecast of 3 per cent growth in the US, ft per cent in West women, who had left during foe 
1989 and continued expansion Germany and 10 per cent in recession, 
of the official schemes? France. This growth has been high- 

The first reason is purely The average figure, however, lighted by ministers as a major 
presentational. Althouffo the masks wide variations between reason why the economic re- 
aeasonaBy adjusted total is the men and women and between covery has not yet been 


employment rate is foe highest tag for jobs, a reflection of foe 
of the major industrialised “ baby boom ” of foe 1960s and 


Germany and 10 per cent in recession. 

France. This growth has been high- 

The average figure, however, lighted by ministers as a major 
masks wide variations between reason why the economic re- 


reflected in lower unemploy- 
ment, even though foe number 
of people in work has been 
rising for more than two years. 

Official figures show that foe 
employed labour force in foe 
UK, Including the self-employed 
and those in the armed forces, 
rose from a trough of 23.6m in 
March 1983 to 242m by June 
of this year. Over the same 
period unemployment rose by 
150.000. 

The Department of Employ- 
ment is forecasting that the 
labour force will grow by only 
around 180,000 next year — as 
a result new jobs created by in- 
creased output are more likely 
to be translated into lower un- 
employment figures. 

Employment is also expected 
to receive a boost from foe 
restructuring of National Insur- 
ance contributions announced in 
the last Budget This will make 
foe hiring of low paid workers 
relatively more attractive. 
Meanwhile, the Government 
intends to increase the number 
of places on the Community 
Programme from 160,000 to 
230,000 by next summer. 

Less encouraging is that on 
present trends the bulk of the 

new jobs created will be part- 
time employment for women. 
The official employment 
figures are notoriously difficult 
to interpret, largely because 
they contain a large element of 
"guesstimate.” What they sug- 
gest is that excluding self- 
employment, full-time Jobs lost 
in foe manufacturing and pro- 
duction industries are being 
replaced by part-time work in 
the services sector. 

As a result, long-term un- 
employment, ' represented by 
more than L3m people who have 
been without a job for a year 
or more, has gone on rising. 

The problem for the Govern- 
ment is that companies, parti- 
cularly exporters, may respond 
to continued high interest rates 
and a strong pound not by 
giving smaller pay increases to 
existing workers but by seeking 
another round of lay-offs. 

Although a shake-out on the 
scale of a few years ago is im- 
plausible, manufacturing com- 
panies could nevertheless 
accelerate the trend towards 
operating with a relatively small 
“core” labour force, supple- 
mented when necessary by tem- 
porary or sub - contracted 
workers. 

The odds, though, must be in 
favour of a small decline in foe 
overall jobless total as service 
industries and self-employment 
continue to expand. 
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EXTENDING THE FRONTIERS OF 
ENGINE COMPONENTTECHNOIQGY 



W illiam Hall in New York explains how the Fed is making life harder for corporate raiders 

‘Junk bonds’ trimmed at the margin 


ON MARCH 12 Mr Fred Hartley, 
the 66-year-old chairman of Unocal, 
a West Coast oil company that was 
locked in battle with Mr T. Boone 
Pickens, the Wall Street corporate 
raider, fired off a letter to Mr Paul 
Volcker, the chairman of the Feder- 
al Reserve Board, attacking “junk 
bond’ financing. The three-page let- 
ter may well be remembered as a 
frirpfag point in the current US 
takeover boom. 

"Abuses by some banks 3nd fi- 
nanciers are feeding a takeover 
frenzy that strikes at the economic 
well-being of this country," Mr 
Hartley wrote, concluding that the 
Wall Street's corporate raiders and 
their bankers are "engaging in 
stock and bond and credit schemes 
reminiscent of those of the 1920s - 
but on a multi-billion-doUar scale." 

Mr Hartley's letter was written at 
the height of a takeover battle 
which he eventually won, but his 
comments and those of many lead- 
ing corporate executives and con- 
gressional leaders over the last few 
months, have touched a chord at 
the Fed. Late last week it an- 
nounced plans to curb the use of so- 
called junk bonds - securities which 
are not rated as investment grade 
by the credit-rating agencies. 

The ability to issue junk bonds at 
short notice is an important piece of 
artillery for the typical Wail Street 
corporate raider in today’s takeover 
battles. 

Take the example of Pantry 
Pride, the relatively unknown Flori- 
da supermarket chain which re- 
cently won its Sl.Sbn takeover fight 


for Revlon, the US cosmetics and 
health care giant When it began 
stalking Revlon, it issued 5700m of 
junk bonds to investors rounded up 
by Drexel Burnham, the New York 
investment bank. 

It did not specify the target com- 
pany and admitted in its filing with 
the US Securities and E xc ha n ge 
Commission, that the funds gen- 
erated by its own operations would 
not be s uffici ent to enable it to meet 
the debt service and dividend obli- 
gations. In the event, this did not 
matter because Pantry Pride won 
control of Revlon and is able to 
meet its financial obligations from 
the proceeds of Revlon which it is 
busily dismantling. 

Pantry Pride is just one of a num- 
ber of corporate raiders to have rel- 
ied heavily on the junk bond mar- 
ket to finan ce their corporate ad- 
ventures over the last 12 months. 
Others include Mr Ted Turner, the 
cable TV entrepreneur who tried to 
take over CBS; Sir James Golds- 
mith, who has won control of Crown 
ZeDerbach; and Mr Carl Icahn, who 
is in the midst of taking over Trans 
World Airlines. 

These are the sorts of people who 
will be hit by the Fed's new propos- 
al which involves expanding its in- 
terpretation of its long-standing 
margin requirement rules to take in 
junk bonds. 

The Fed’s regulation G margin 
requirement, which was introduced 
to stem the abuses that precipitated 
the stock-market crash of 1929. pro- 
vides that loans for stock purchases 
may not exceed 50 per cent of the 
value of the stock being bought 


JUNK BOND ISSUES 
(Sbn estimates) 
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Estimates of high-yield bonds rated 
BA1 or lower by Moody's and BB+ by 
Standard & Poors 
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Several congressional leaders, 
such as Mr Pete Domenici, chair- 
man of the - 5e na te Budget Commit- 
tee, have argued that recent hostile 
takeovers have made a mockery of 
the margin requirement rule and 
have urged the Fed to interpret the 
rule more stringently. 

They note that corporate raiders 
have used "shell” corporations to is- 
sue junk bonds to finance stock pur- 
chases entirely with borrowed 
funds, and argue that, since there is 
no functional difference between 
bonds and loans in those situations, 
the margin requirements are being 
wilfully circumvented. 

Mr Volcker and some of his col- 
leagues appear to agree. In a letter 
sent to congressional leaders last 
week, he reiterated his concern 
about the surge in "debt-financed 
acquisition activity’ that might lead 
to a "reduction in the financial 
strength of business firms.” 

The Fed has now proposed apply- 
ing its margin limits to securities of 
“shell” corporations set up only as 
entities to sell debt and finance 


stock purchases. According to the 
Fed, the margin requirements will 
apply to “shelf corporations that 
have "substantially no assets other 
than the margin stock of the compa- 
ny to be acquired and no significant 
business functions other than to 
hold the margin stock to facilitate 
an acquisition." 

Although the Fed could impose 
the new margin requirements im- 
mediately, it has asked for com- 
ments before December 23. Subject 
to any changes as a result of the re- 
quested comments, it plans to apply 
the new interpretation of its exist- 
ing margin requirements to all 
deals after December 31. 

The proposal is less sweeping 
than had been rumoured. It will 
not, for instance, apply to "shell” 
companies the securities of which 
are guaranteed by its larger parent 
Takeovers such as Philip Morris's 
recent S5.8bn purchase of General 
Foods would not fall under the pro- 
posed new rules. 

At one stage it had been feared 
that the Fed was planning to im- 
pose a 50 per cent margin require- 
ment on ail debt raised to finance 
takeovers. That would have had a 
serious dampening effect on the 
pace of takeover activity in the US, 
which has already topped SlOObn. 

In the event the main impact of 
the Fed's new rules will be on the 
small band of corporate raiders who 
have used their reputation and 
Drexel Burnham's aggressive skill 
at raising billions of dollars of “junk 
bonds” to amass substantial for- 
tunes. In theory they will now have 


to put up at least half the purchase 
price in cash or assets. 


While Wall Street is still reserv- 
ing its verdict on the Fed's propos- 
als, the initial impression is that it 
will make life harder for corporate 
raiders such as Mr Pickens mid Mr 
Icahn. Mr Pickens, the self-styled 
champion of the small shareholder, 
has described the new rules as “an- 
other move against stockholders.” 

But Wail Street is not underesti- 
mating the inventiveness of the cor- 
porate raiders in finding new ways 
to circumvent the Fed's proposed 
new rules. "All it means is the 
rule will make it more complicated 
to get financing. But there will al- 
ways be some ways for people with 
resources to make offers. If other- 
wise you could do a $5bn deal, it 
may cut yon down to where you can 
only do a S2bn deal,” Mr Pickens 
said. 


THE LEX COLUMN 

Opec turns 
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He believes that the pressure for 
the changes has come from big 
business, which is terrified by the 
challenge presented by people such 
as hims elf and Mr Icahn. 


The new rules will dent the spec- 
ulative activity on Wall Street, 
where share prices have soared to 
new highs on the back of takeover 
rumours, but investment bankers 
are cautious about predicting that 
they signal the end of the current 
takeover boom. The Fed itself is 
split on the wisdom of imposing the 
new rules and the Reagan Adminis- 
tration is far from happy with the 
idea of introducing cuitis on take- 
over activity. 


Elections in Cyprus strengthen Kyprianou 


BY ANDFUANA IERODIACONOU IN NICOSIA 

MR SPYROS KYPRIANOU, the 


beleaguered President of Cyprus, 
has consolidated his position in 
power by scoring a tactical victory 
against the right-wing and Com- 
munist Greek Cypriot opposition 
parties in Sunday’s parliamentary 
elections. 

Sunday’s vote also marked the 
end of an era of Communist ascend- 
ency in Greek Cypriot politics dat- 
ing back to independence from Brit- 
ish rule in 1960. The pro-Moscow 
Akel was toppled as the largest po- 
litical party by the right wing Na- 
tional Rally led by Mr Glafkos 
derides. 

With over 80 per cent of the votes 
Counted, the President's centre- 
right Democratic Party scored 27.3 
per ce nt , a significant jump from 
10.5 per cent in the 1081 legislative 
elections. 

The result was interpreted as an 
indirect vote of confidence for Mr 
Kyprianou and his policies on the 
Cyprus problem. In a statement 
yesterday, the President expressed 
his "satisfaction” with the election 
results, and called on the opposition 
parties to co-operate with him for 
the benefit "of the people and file 
country." 

The RaDy obtained 34JJ1 per cent, 
compared to 31.91 per cent in 1981, 
while AkeTs share of the vote foil to 


27.08 per cent, compared with 32.76 
per cent four years ago. 

Hie Socialist Edeic party, which 
has s up ported the President's deci- 
sions on the Cyprus problem, also 
improved its electoral strength to 
1L27 per cent, compared with 8.16 
per cent in 1981. The rest of the 
votes went to two independent 

rarwiiHatec 

The election results are expected 
to take the wind out of the sails of 
Akel and the Rally, which were de- 
termined to try and force Mr Kypri- 
anon into early presidential elec- 
tions before the end of his five-year 
term in IMS, either by trying to 
amend the constitution, for winch 
they need two thirds of the seats in 
parliament, or by vetoing 
legislation. 

The two opposition parties have 
been putting pressure on the Presi- 
dent to resign since last January, 
when he rejected a United Nations 
peace plan for Cyprus at a New 
York summit meeting vnth Mr Rauf 
Denktash, the Turkish Cypriot lead- 
er. He took the view that the plan 
did not adequately serve the inter- 
ests of tiie Greek Cypriot communi- 
ty on the island. 

Mr Kyprianou has argued 
throughout that under the presi- 
dential system of government in 
Cyprus, he is not bound by the deci- 
sions of the majority In parliament 


Only the Greek Cypriots, with a 
registered voter total of 348,450, 
participated in Sunday’s palling. 
Toting was compulsory. 

The 18 per cent Turkish Cypriot 
minority has been segregated in the 
north eastern third of Cyprus since 
Turkish troops occupied the territo- 
ry in the wake of a military coup 
against the government of Aichbi- 
ship A self-styled Tur- 

kish Cypriot state was declared in 
the occupied sector in 1983, but so 
far it has been recognised only by 
Turkey. 

Once the aftermath of the elec- 
tion is over, with Mr Kyprianou sit- 
ting rather more solidly in the pres- 
idential chair, UN pM<* efforts, 
which have been simmering on the 
back burner since January, can be 
expected to gather momentum. 

UN officials have continued to 
meet behind the scenes Greek and 
Turkish Cypriots all tills year, with 
the aim of bringing Mr Kyprianou 
and Mr Denktash together again 
over a revised draft settlement plan 
for Cyprus. 

AkeTs failure on Sunday is 
ascribed to a combination of fac- 
tors, including its ageing leader- 
ship's obviously unpopular decision 
to join the pro-American Rally par- 
ty in challenging the president, and 
the fading appeal of orthodox Com- 
munist slogans in the affluent, 


entrepreneurial Greek Cypriot 
society. 

The Rally and the Democratic 
Party acquired their extra votes rel- 
ative to 1981 from Akel and the 
scattering of small parties that ran 
independently four years ago but 
amalgamated with larger ones in 
this election. Mr Kyprianou, and 
the small Socialist Party, did parti- 
cularly well in the Paphos district, 
the home area of Archbishop Ma- 
karios. Mr Kyprianou .succeeded 
the Archbishop as -president after 
the latter’s death in 1077. 

Mr deride s and his RaDy scored 
highly mnnn| the Famagusta refu- 
gees, who look forward to the hand- 
ing back of t h eir occupied city as 
the first step in any compromise 
settlement with, the Turkish Cypri- 
ots. 

By late afternoon yesterday, only 
14 of the 56 Greek Cypriots seats in 
the 80-member House of Represen- 
tatives had been allocated, five go- 
ing to the Democratic Party, four to 
the Rally, four to the Communists 
and one to the Socialists. 

The sorting of votes was consid- 
erably slowed down by the fact that 
the Greek Cypriot refugees from 
the occupied sector still vote accord- 
ing to their old constitu encie s in 
their present places of residence. 

Editorial comment, Page 20 


Soviet Union opens 
a door to Avon 


BY NANCY DUNNE IN WASHINGTON 

THE FACE of Russian womanhood 
is about to take on a different shade 
of rouge. Avon Products is to launch 
its cosmetics in the Soviet Union. 

But Soviet doors will not be 
opened to the flashing smile and 
the “Avon calling" greeting. The 
glamorous door-to-door saleswom- 
en will not be seeking out Soviet 
customers - Russian women will 
have to buy their Avon cosmetics 
from state-run stores. 

While 400 US businessmen in 
Moscow this week are selling their 
petrochemicals, heavy equipment 
and low-tech products, Avon an- 
nounced that it had nailed down the 
first trade agreement between the 
two superpowers since the Geneva 
summit. 

Mr Mikhail Gorbachev’s inten- 
tion to boost the availability of con- 
sumer products in the Soviet Union 
laid the foundation for months of 
negotiations between Avon and the 
Soviet state committee for science 


and technology. Yesterday they pol- 
ished off the talks with an an- 
nouncement of a prelim in ary barter 
deal that might send American and 
European-made cosmetics to the 
Soviet Union in exchange for Soviet 
gift and decorative products. 

The initial agreement involves 
some $4m in products, but what the 
company calls its "cosmetic sum- 
mit” is expected to produce more 
business in the future. 

This is just the first step in what 
we hope will be a long-term rela- 
tionship,” said Mr James Preston, 
president of Avon's worldwide 
beauty products division. 

The protocol provides for subse- 
quent negotiations for additional 
products and for technology that 
Avon might provide to the Soviet 
Union. Avon, which sells its wares 
in 45 countries, will send a complete 
product line to Moscow, where gov- 
ernment officials will select what 
items are appropriate for sale. 


British Gas need not 
disclose part of profits 


BY MAX WILKINSON, RESOURCES EDITOR, IN LONDON 


World Weather 


Satis 


Bowk 


°c 

•F 



•c 

•F 



•c 

”F 




•F 

IS 

64 

Mrwft 

S 

18 

61 

MAp 

S 

12 

54 


S 

8 

48 

21 

72 


S 

14 

57 

KL»JH 

fl 

18 

64 

SsssJ 

S 

-7 

IB 

IS 

SS 


F 

13 

65 


S 

32 

80 

Stappl 

F 

30 

as 

8 

46 

Fruitful 

8 

6 

48 

Mnl 

s 

18 

84 

SMHsta 

S 

-10 

14- 

17 

83 

FhU 

S 

18 

84 

Uta 

II 

9 

48 

Stsbgnra 

c 

B 

4S 

22 

72 

IJun 

C 

7 

45 

UtKOH 

S 

-8 

18 

SrtaiF 

F 

29 

84 

33 

SI 

rpwifi 

s 

13 

55 

fesi 

S 

7 

45 

NW 

C 

19 

68 

9 

4S 

Stomtt 

s 

8 

48 

Nairali 

F 

2b 

n 

Taq» 

- 

— 


15 

59 

MM 

r 

-3 

27 

Mpii* 

S 

16 

81 


- 

— 

_ 

11 

52 

uKom 

t 

21 

n 

MwDsSti 

5 

IS 

84 

Til fair 

s 

26 

79 

7 

45 

Intod 

r 

4 

38 

taM, 

C 

6 

43 

Tmrilf 

c 

20 

68 

IS 

SO 

kww 

c 

0 

32 

f fa 

c 

12 

64 

T*p 

c 

11 

57 

2 

38 

VdnH 

fa 

a 

48 

Opals 

F 

9 

48 

Tonus 

c 

-2 

28 

12 

54 


F 

B 

48 

8jta 

SB 

-16 

S 

Tun 

- 

— 

m 


48 

Ji'tes 

F 

22 

72 

fait 

F 

a 

48 

Wan* 

F 

14 

97 

7 

46 

luPttBa 

F 

29 

68 

Faq* 

C 

4 

39 

tan 

F 

ID 

so 

23 

73 

tin 

S 

22 

72 

Ms* 

G 

0 

32 

Km 

C 

4 

39 

20 

68 


s 

12 

54 

Baiuri 

S 

25 

84 

Wra. 

0 

4 

39 

21 

70 

laan 

B 

a 

46 

tan 

8 

14 

57 

Zorich 

S 

8 

40 

26 

73 

Imtao 

C 

6 

43 











Lasfepfa 

F 

ID 

60 





4 

30 

[npfmbvrg 

8 

8 

43 









17 

63 

MeM 

S 

s 

4S 

C-Onsd* B-Orinta H*r F#-Fofl R-Rara S-Soq 

1 

34 

Maj ora 

t 

14 

57 

St-Stan 

Sn-Snow T-lmar 





BRITISH GAS will not be required 
to disclose the monopoly profits 
which it makes in the domestic 
market after privatisation, it 
emerged yesterday. 

The terms of its licence published 
yesterday by Mr Peter Walker, the 
Energy Secretary, show that the ac- 
counts of the new private monopoly 
will have to be divided between its 
gas supply business and the rest 

That means that profits in the do- 
mestic market, which will be a re- 
gulated monopoly, will be lumped 
in with profits in the industrial 
market where contracts will be ne- 
gotiated individually. The other 
part of the business, including 
showrooms and North Sea produc- 
tion, may- be lumped together end 
will not be regulated. 

The contract market, repre- 
senting about 40 per cent of the 
ma in la n d gas supply business, wiD 
be regulated with only the lightest 


of touches, with an obligation on 
British Gas to publish its maximnwi 
charges. 

The new regulatory body, Ofgas, 
will not have power to set prices in 
this market, although disputes may- 
be referred to the Office of Fair 
Trading. Ofgas has not been given 
power to set prices for the carriage 
of gas for third parties, nor the 
price for “top-up” supplies which 
British Gas will be obliged to offer 
to competitors. 

The licence lays no obligation on 
British Gas to bay in a surplus from 
competitors at times of low de- 
mand. The big oil companies ar- 


that this was an essential coa- 
lition for increased competition but 
British Gas itself opposed the idea. 

Ofgas is also denied power to ap- 
to the Monopolies Commission 
an extension of its writ to cover 
the contract market if it feels 
abuses are occurring. 


Chloride’s 
chief quits 
after poor 
results 


By David Goodhart In London 

CHLORIDE, tiie hard-pressed Brit- 
ish battery group, yesterday an- 
nounced the resignation of its chief 
executive, Mr Ken Hodgson, in the 
wake of surprisingly poor interim 
results. 

The company feD to break-even 
before tax in the six months ending 
September 39 compared with a 
£5.4m profit last year on a half-year 
turnover down from £L92Jim to 
£159 Jm. 

It brought forward its results by 
one day to coincide with a board de- 
rision to endorse the move taken by 
Sir Michael Edwardes, chairman, 
and the other non-executive direc- 
tors to ask the 54-year-old South Af- 
rican chief executive to relinquish 
his post 

A company spokesman said: “In 
the light of the poor profit perfor- 
mance it was decided that a change 
of leadership was necessary.” Mr 
Hodgson became chief executive in 
difficult cir cums tances in 1981 just 
after the company had made a sud- 
den Joss of £13Jhn. He will remain 
chairman of the 0004 ) 3 x 1/8 South 
African subsidiary. 

Although some recovery has been 
made since the low point of 1981, 
the batteiy market has stiD been 
suffering from overcapacity and 
Chloride has suffered because of, 
large warranty claims from the US 
on the company’s new Torquestar- 
ter. Its foil-year profits were little 
changed at £14 An in the year end- 
ed March. 

But the company also gave a 
warning yesterday that its second- 
half results would not top last! 
year's figure of £8 .8m, so annual [ 
profits mil probably he halved or 
worse. Its share price fell by a quar- 
ter from 44p to 33p. 

No new chief executive has been 1 
announced, but it appears that | 


there will be a cost-cutting inter- 1 
regnum oversefin by Sir Michael, 
who will take a , temporary office at | 
the headquarters and head the 
management board. 

The one better piece of news in 
yesterday's announcement was that 
after the sale to Dunlop Olympic of 
the North American and Austral- 
asian companies for £34. 5m, gear- 
ing has been reduced from 75 per 
cent to less than 35 per cent 
See Lex; Results in detail. 


Opec seeks ‘fair market share 9 


Continued from Page 1 


(hi Minister declining to undertake 

the rhafnnrmghi'p , pleading too 
many other responsibilities. 

The kingdom is besot on sustain- 
ing the winTimiiTn production rate 
of 4J5m b/d allowed it under the 
existing accord, htmH is continuing to 
line up the “net-back” deals. These 
are related to product prices after 
deducting costs of transport and re- 
fining and guarantee the processor 
a profit margin. The bulk of Opec 
exports will now probably be priced 
according to this formula. 

In the meantime, a quota system 
looks more notional than ever des- 
pite being formally respected in the 
fudged compromise reached this 


weekend. Dr Tam David 7 West Ni- 
gerian Minister of Petroleum Re- 
sources, suggested to reporters that 
his country no longer had any quo- 
ta, and, indeed, it has been substan- 
tially exceeding the allocation, un- 
der the pact His Iraqi counterpart, 
Mr Passim Taki A1 Otafoi, said the 
same thing last Friday. 

Dominic Lawson in London 
writes: The oil spot markets on both 
rides of the Atlantic suffered vio- 
lent downward price movements in 
the wake of (Spec's apparent deci- 
sion to abandon its policy of absorb- 
ing any tell in demand for ofl. 

In the European market, January 
shipments of Brent - were traded 


down to $26.50 a barrel An oil trad- 
er said yesterday: “We are not ner- 
vous. We are panicking." 

On the New York Mercantile Ex- 
change, crude and product prices 
rapidly went “limit down.” In the 
firet two hours of trading, the price 
of a barrel of West Texas Intermedi- 
ate feD by SI. The rules of the ex- 
change prevent a daily price move- 
ment of more than SI in any direc* | 
tion, but it is very rare for the rule 
to be invoked. 

On the London Stock Exchange, 
shares in oil companies dropped 
sharply, with BP falling lOp to close 
at 545p and Shell dropping by a 
similar amount to 635p. 


Opec has done some fairly odd 
things in its history, but yesterday’s 
communique from Geneva must 
take the biscuit for its mixture of 

the TwmcPTUffpal and the damaging 

Merely to call a production ceiling a 
floor will not turn the world upside 
down; indeed, the implied demand 
for extra market share will only re- 
verse price expectations - as yester- 
day’s spot market fall aptly showed. 
Opec's present level of production 
of about 18m barrels a day has been 
supported by a hefty stock-build: 
that is unlikely to continue 
crude threats of a price war. 

In effect, Opec has confessed to 
the bankruptcy of a policy based on 
price support through output con- 
trol Quite simply, there was too 
much cheating even before Saudi 
Arabia gave up its role as swing- 
producer. But the hope that non- 
Opec producers - in other words, 
the UK - might now ride in to res- 
cue the organisation is pure illu- 
sion. A netback-led price war, how- 
ever welcome to the downstream 
operators, would have played havoc 
with Opec members’ current ac- 
counts long before a producing field 
in the North Sea was shut in. Mean- 
while, those threats about Mr Nigel 
Lawson (the UK Chancellor of the 
Exchequer) losing his scope for tax 
cuts do not mnkft much sense: on 
yesterday's evidence of a 2 cent fall 
in sterling, a free fall in the crude 
price will probably be matched on 
the exchange rate, leaving assump- 
tions of sterling revenue all square. 
Following Opec’s advice by cutting 
production from tax-paying fields 
would be more likely to cause 
trouhle. 

For the UK companies, any fall in 
the oil price will raise questions 
about the dividends of all but the 
magic circle of the two majors, 
along with Brrtcdl and Enterprise. 
But it is more likely that Opec wiU 
resolve, after all, to enjoy a couple 
of good months until the crunch in 
the spring; and yesterday’s an- 
nouncement and special committee 
will go the way of other Opec an- 
nouncements and committees -into 
limbo. 
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be valued in the light of such a la- 
bility. According to Value Line, 
book value per share at the end of 
this year should be just under $80; 
GAF is offering 368 and yesterday 
morning Carbide's shares rose S3K 
to S66K. That they are now so dose 
to the bid price shows at least that 
the market is taking GAF seriously, 
even though it is only a tenth the 
size of Carbide. 

Wall Street is a great fan of Mr 
Heyman's style of management - 
which should help him raise the 
funds he needs - but has few kind 
words to say for Carbide's, even af- 
ter this year’s restructuring. If a 
manageme nt buyout could not win 



surprising 
element in the package. 

To go in at approximately 160p af- 
ter the market had repriced Plessey 
to a level at least 10 per cent higher 
(oh yesterday's evidence) i s an in- 
teresting piece of tactics. Possibly 
just an instance of GECs well- 
known doggedness in bid cam- 
paigns, the low price risks a cold re- 
ception from the shareholders, fol- 
lowing tiie raspberry it has already 
had from the hoard of Plessey. But 
to make a concrete offer, largely in 
cash, has tiie merit of showing that 
GEC is serious about its plan; and 
narfi on the table will concentrate at 
least the more risk-averse minds on 
the uncertainties of Plessqy’s 
position. 

On h»ian«g, it is hard to believe 


one that would sot need to sell off 
bits of foe company just to service 
the interest on its junk bonds. 


Cable and Wireless 


Cable and Wireless must be 
mightily relieved that share appli- 
cations cannot be lodged by tele- 
phone. Many of the private inves- 
tors at whom Cable has been aim- 
ing its marketing mmpaign will al- 
ready have entrusted their applica- 
tions to the postal service. Had they 
waited until last night they might 
have changed their minds. 

After yesterday's 13p fall, the 
Cable share price is trading only 5p 
above the subscription level of 587p. 


that Plessey has much to fear from Taking account of partial payment 
a bid at foe current price. The evi- and stamp duty relief, — 


deuce, fa chuHng its negotiations 
with other parties, is that GEC 
wants to strengthen its position in- 
dustrially. If Lend Weinstock were 
to put another 20p in the kitty, that 
might not convince Plessey’ s man- 
agement, but it might have quite 
another effect on its institutional 
backers. 


GAF/Union Carbide 


GEC/Plessey 


Nothing is ever entirely as simple 
as it seems at GEC The statement 
that GEC was to offer 160p a share 
for Plessey had been confidently ex- 
pected for nearly a week when it fi- 
nally arrived. But the total consid- 
eration had mysteriously increased 


Mr Sarnnel Heyman, chairman of 
GAF Corporation, which yesterday 
launched a bid for Union Carbide, 
ought to set up in insurance. Two 
years ago, he fought a long and bit- 
ter proxy battle to win control of 
BAF, a company being sued for mil- 
lions of by asbestos victims. 

Now he wants to buy the company 
being hit for foe gas leak at BhopaL 
Mr Heyman must have views on 
the amount needed to settle the 
Bhopal damages claims, but it is 
not dear how Union Carbide should 


the new 

shares are theoretically stiH attrac- 
tive even if the old equity drops to 
575p. And it may be that yester- 
day's drop simply represented arbi- 
trage on the partnaf institutions 
making a turn by selling the old be- 
fore buying tiie new. 

But the steady fall in the Cable 
price over the past fortnight cannot 
be written off to short positions on 
jobbers’ books, institutional can- 
ning or even foe general slide in the 
market At a price of 650p, Cable 
simply looked too expensive. At 
587 p, it should attract sufficient 
subscriptions to cover foe issue, al- 
though it is now unlikely that the 
sponsors wiU need to avail them- 
selves of foe novel daw-back fedM- 
ty. The stags can be expected to 
stay away and, is British Telecom 
produces disappointing results later 
this week. Cable shares may be 
available more cheaply during the 
last shopping days before 
Christmas. 
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Why take a risk 

WHEN YOU CAN 


TAKE OUT AN OPTION? 


ei o, J?? 31 ^'. 1985 ' **>8 traded at a low of 
S1.0360. On 25th September 1985. it reached a high of 

exchange rate volatility 
1ms been the hallmaric of recent months with movements 
o^-or more in a single day not uncommon. 

If you are involved in international business 
finance or i nvestment, you’ll know what chaos exchange 
rate instability of this magnitude can cause. It wreaks 
taxoc with profit margins and rums tendering and 
torwanl planning into a nightmare of uncertainty. 

But don't despair Exchange rate exposure is now a 
problem that can be substantially reducedor even 

ftiS!SSS eiher With * e Phillips & Drew 


W« are a wholly owned subsidiary ofPhillips & 
Drew the stockbrokers, and were a founder member on 
the London International Financial Futures Exchance 
As a leading broker in this fidd we have an experienced 
“ d fij ‘ ures “nwos on 

By using currency options and futures, it is possible 
to hedge currency exposure in almost all the major 
currencies ar very low cost YVc will advise you how. The 
use of opoons for 1 nstance works rather like an insurance 
policy where you pay a small premium to protea vouisdf 
fiom the nsk of anadvetse currency movement, while 
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Svenska and OK Union ° Uvetti 
link to tackle oil majors f a „J^ h t0 


Comau and Digital set Cutback 
up $2m joint venture *wa 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

SVENSKA Petroleum, the Swedish majors, such as and Mnhfl. parity of an oil cracking unit, OK 
state-owned oil company, and Olje- from it Kfacher. 

konsumentamas Forbund (OK Hie new company will comprise The way for the merger has been 
J® 1 ' ^ e +r . C£W) ?!! ati y es3WT,e< L all Svenska Petroleum’s activities, opened by OK’s improved chances . 


Konsumentamas Forbund (OK The new company will comprise The way for the merger has been 
Umon), Jie co-operative-owned oil all Svenska Petroleum’s activities, opened by OK’s improved chances 
group, are to merge a large part erf including 51 per cent of SP Explore- Qfrednang its refinery arercapaci- 
their oil interests to form what will tian, and the oil importing, refining ty. Ethasriened a letter of intent to 
bethe biggest oil company m and hea ti ng ml operations of OK. seD a 21-5 per cent sham in the 
S> '^rE n ‘ ^ _ . OKs petrol retailing activities will ScanraH refinery and 50 per cent of 

Neste, the Finnish state-owned continue to be owned directly by the cracker to Norsk Hydro, a deal 
ou company, is negotiating the pur- the regional co-operative societies, estimated to be worth about 
chase of a stake of about 15 per cent The cooperative movement will SKr 750m. 
m the group, to be called OK Petro- keep a majority stake of at toast 51 iuM*n 

leum, which will have around 21 per per centfo thenew ^pi S SLST 

cent of the Swedish oil market Respected to teteato&nTof SSJSSS 
The Swedish Government has abmrtU5p«£nL while Statofl, the Norwegai istate- 

been pressing for the merger in or- L. conqw, 

der to form a strongeT Swedish- J5f, ?£^?ci? a ?Z ?“? ?° s Sw^sh oil sates and market- 
owned oil group tatter able to “g operation. 

fwimnafn nrith nil ivioiaw llltO oVGUSkfl PstfOlCUlIl Si fl Cft it Wrlh a libftw finnnnnl HittHou 


company 

By James Buxton In Rome 


BY ALAN FRIEDMAN IN TURIN 

DIGITAL Equipment Corporation designing factory automation sys- 


(DEC) of the United States, the sec- terns and 
Quid largest f-o mput pr malwr rn thfl equipment. 

world, is to form a 50-50 joint ven- The joint 


Of Tti D"ii|ii . * it v * » | «» iw UMiu h wiruv jvuu vw** AUV jvaua wwmuv w , nuiui ia 

ULivEnune Italian data process- ture in factory automation with Co- similar to the company already es- cent owned by Fiat, was planning to 
ing equipment maker, is about to m£UI< a machine tools and robotics tahfished by IBM and the Elsaglac- buy a 5 per cent stake in Generali, 
launch a new company to, W a subsidiary of Italy's Fiat group. toiy automation subsidiary of the the leading Italian insurer. The 

Ite jomWartur* company - to HU-Stet Italian state holding gronp. GeneraH s hare stak e ia held by Enr 

..Tie »™ comply, S^, mn be S" " ' 


tozy automation subsidiary of the the leading Italian insurer. The 
HU-Stet Italian state holding group. Generali share stake is held by Eu- 


_ relax, the Luxembourg shell compa- 

Mr Pado Cantarella, m a n a ging ^ which ^ controlled by Lazard 


42 per cent owned by OlhrettL Other »tial capital of 52m with total invests- director of Comau, admitted that Frgres of 'pans and inwhicb a 

major shareholders will be Stet, the fllB market forSesam was the same small stake is held by the family of 

Italian telecommunications holding ^ as for the IRtf-Stet venture, but he Giovanni SSSiRrf 

company which is part of DU, the ® l I tohan co mpan y at first « is gg^ Sesant would be more special- chairman 

state industrial conglomerate, and tomedattne European and world tseg m factory automation. Asked a! 

ENl.then.tionalSS^oSionh nmket m co mputer integrated 

tion. each with 20 ner cent. Shares mapufacturm C- Comau, he said, expected to nave > ~7r\- 


!r Giovanni Agnelli, Flat 
[airman. 

Asked about Generali, Mr Romiti 


tion, each with 20 per cent Shares 


Co m pii he said, erected to have responded that the board of Gemi- 
TJtOflhn na will meet at the end of this 


-. 1 . ■ i . uiu; uv c iia a q reuyieuni wm-p it. 

GK^and Svenska Petroleum have 1975 ' ^ ^ a 30 

been hit by heavy losses in recent pe T_ , s ~ £e ' 


years in the face of fierce price- 


" “ With a heavy financial burden 
1975, w 111 have a 30 ^ conthrafag losses, OK is also 
r cent stake. semiring to sell its exploration fater- 

Negotiaticms with Neste shnuM ests, in^wiing the 1 per «wnt. stake 


cutting and a drop of 50 per cent in be completed soon, and the Fin nish it purchased in BPs North Sea 


oil consumption since 1979. 


The merger is a further step in to SKr 7DOm for its stake. OK tost SKr 409m in 1984, after 

the far-rea ching restructuring of OK Petroleum will have around arff^p n g a deficit of SKr 117m in 
the Nordic oil and petrochemicals 4m tonnes a year of refinery capatir - 1983, and expects further losses in 
sectors, which has seen Statoil and ty through a 35.5 per cent holding in 1985. Svenska Petroleum ran up 
Norsk Hydro of Norway and Neste the Scanraff refinery and 22 per tosses in four of the last five years 
of Finland buying into the Swedish cent in the BP refiner y. It will also but is to ™ako a email 

market and the withdrawal of oil own half the 15m tonnes a year ca- profit in 1985. 


group could pay around SKr 600m Forties fi»M in 1983. 


Norcem buys majority stake in Aker 


»m, a software company (z per . . . - . percentof ComauTuS subridiaiy. the Gemina acquisition could make 

nt J- The two compames said m Turm ^ 0 f part of the L450bn earned 

Seva, which is expected to be for- yesterday that Sesam was aiming from itsreoent sate of a controlling 

.. 1 . 1 ' <mmi> V ill.- r- IMH sales ’ accordine to 17.1 percent stake in the Montedis- 


create so-called value added net- (5232.7m) within five years and 200 
works (VANs) based on the national employees by 1990. In its first year 


works (VANs) based on the national employees by 1990. In its first year Mr Cesare Romiti, managing di- 
data transmission network, Itapac, the company is expecting sales of rector of the Fiat group, said the 
which is now coming into service, between L3.5bn and L4bn and a to- new venture stemmed from years 
Value added networks are the com- tal of 50 employees. of co-operation between -Digital and 

merrial services which make use of The idea of the venture is to com- Comau; the two companies already 
date tra nsm i ssi on systems. bine GnnwmVt OTwriio. in flexible cooperated in the European Com- 


BY FAY GJ ESTER IN OSLO 


NORCEM, the Norwegian industri- Norcem, which already held 25 Olsen shares, 
al concern which has expanded per cent of Aker and had long been 
strongly into offshore activities, an- keen to acquire control of the com- 
nounced yesterday that it bad a ma- party, negotiated a share purchase 
jority shareholding of 54JJ per cent agreement last mon th with a major 


in Aker, the offshore fabricating shareholder, Mr Fred Olsen, the 
group. shipowner. 

Aker thus becomes a subsidiary Mr Olsen agreed to sell 6.85m of 
of Norcem, making it one of Nor- his Aker shares - 29.8 per cent of 
way’s largest industrial undertak- the total - at NKr 100 a share, mak- 


per cent of Aker and had long been The Norcem takeover became 
keen to acquire control of the com- possible when Asea agreed not to 
party, negotiated a share purchase exercise its option, 
agreement last mon th with a major Aker last week raised its 1985 
shareholder, Mr Fred Olsen, the profits forecast from NKr 160m to 


NKr 250m. The eight-month profit 


Mr Olsen agreed to sell 8.65m of figure, before- extraordinary items, 
his Aker shares - 29 J per cent of was NKr 127m 


ings, with a labour force of 10,700, 
total annual turnover of about NKr 
7.5bn (5780m) and forecast profit 
next year of about NKr 500m. 


the total -at NKr 100 a share, mak- Norcem recently announced 
ing the deal worth NKr 885m. But plans to raise NKr 338m to help fi- 
annthgr forge Aker shareholder, nance the Aker purchase through a 


mer^ services which make use of The idea of the venture is to com- Comau; the two companies already nets subsidiary of West Germany’s 

data tranMiussicm systems. bine Coman’s expertise in flexible co-operated fa the European Com- Bayer chemicals and pharmaceuti- 

which initially wul operate manufacturing systems with Digi- munity's Esprit programme. He and r»)« group. The price of the dut- 
m nine major Italian cities, will of- taf s co m p u ter experience. Sesam other Fiat executives described the chase was not disclosed but is un- 
fer such services as the che d ong of ^ not manufacture machinery Digital-Camau venture as a strata- derstood to be between 530m and 
credit cards, electronic mai l, the but will act as a systems engineer, gic move for Rat 550m. 

management of orders for large 

shops, access to data banks and 

electronic transfer of funds. 1 wr • m w w • g+ * 

Bayerische Veremsbank lifts 
profits by more than 25% 

Italian subsidiary of the US multi- J 

BY JOHN DAVIES IN FRANKFURT 

utility which is the subsidiary of BAYERISCHE Vezefasbank, the by 7 J per cent in the first 10 The bank said that after putting 
Stet and which operates Itapac. big West German commercial bank, months. aside funds for domestic and for- 


BY JOHN DAVIES IN FRANKFURT 


by 11 per cent in the first 10 

months. 


Asea of Sweden, shared with 
Norcem first option to buy the 


one-forfour share issue at just over 
200 per cent of par. 


But this proposal was strongly has substantially increased earn- Bayerische Veremsbank said yes- “5“ “ks. expected to report a 
contested by Olivetti, and so far fags, with a strong boost coming teniay that its net interest-rate sur- good. r ^ salt i or .^y e ® r: J"* 1 
there has been no agreement on from share and bond market 0 in- fa the first 10 months reached “axunlhan Hack), the chief execu- 

TTAV#- U/lfnHinn TDU nn J C 4 nf . * fnMl ltOII AAAAi » 1 a 4 


Flick set to relinquish control 
of Gerling in DM 560m deal 


VANs between IBM and Stet 

New General 
Dynamics chief 


tredmg. DM Llbn (£438 Am), an increase of hye. bas avoi^d specutohmi about 

The Munich-based bank said 8.4 per cent Net earnings from the likely dividend payment 
overall operating profit in the first commissions for services were up Bayerische Veremsbank, 

10 months of the year was up by 20.5 per cent at DM 254.4m. has group assets of DM 1301 


♦signing factory automation sys- • Mr Romiti declined to comment into loss 

ms and procuring relevant yesterday on reports in Italian fi- 

piipment nandal circles that the Gemina By Terry Dodsworth In New York 

The joint venture is strikingly holding company, which is 27 per 

- cent owned by Fiat was planning to ALUMINUM Company of America 

- buy a 5 per cent stake fa Generali, (Alcoa), the leading US aluminium 
« the leading Italian insurer. The manufacturer, is planning to reduce 
, Generali share stake is by Eu- its smelting and refining capacity 

relax; the Luxembourg shell comps- by around 25 per cent as part of a 
' ny which is controlled by Laz&rd wide-ranging restructuring which 
; Freres of Paris and fa which a will involve after-tax write-offs of 
small stake is held by the family of about 5175m. 

Mr Giovanni Agnelli, Rat No indication was given yester- 
rfiairman. day of thf impact of the charge on 

Asked about Generali, Mr Romiti profits, but it is possible it will leave 
responded that "the board of Gemi- the company in loss by the end of 
na will meet at the end of this this year. In the first nine months 
week.” Milan analysts have said for net income amounted to $104m and 
some time that Mr Agnelli is eager in the third quarter to 557m. 
to obtain more shares fa Generali - The Pittsburgh-based group said 
tiie Gemina acquisition could make yesterday that the move reflected 
use of part of the L450bn earned "fundamental and permanent* 
from its recent s al e of a controlling changes fa the structure of the 
17.1 per cent stoke fa the Montedis- worlcTs aluminium industry- a ref- 
on rhaminal.Q group. erence to the difficulties the US in- 

• Pirelli, Italy’s leading tyre and d M s ^ r “ fadn 6 “ P ro{ toctog al- 
caldes manufacturer, p»iH fast night m i ni u m fagot at competitive world 
it had concluded the acquisition of puces. 

Metzeler, a tyre and rubber prod- 1x1 recent years Alcoa has been 
nets subsidiary of West Germany’s adjusting tothe increasing pressure 
Bayer ch emicals and pharmaceuti- on margins fa the fagot business by 
cals group. The price of the pur- shifting the emphasis of its busi- 
chase was not disclosed but is im- 11653 further “to higher value- 
derstood to be between S30m and added fabricated products. 

550m. At present, about 20 per cent of 

the group's fagot production is sold 

to outside customers, but one of the 
_ __ ~l • f* j _ . main aims of the decision to reduce 

1 jfl |4 PIT FG smelting capacity will be to bring it 

AAA l>kj more closely into line with the coxn- 

^ » , party’s fabricating facilities. 

'y (J/. Mr Charles Parry, chairman, said 

^ J /(j he expected the action to improve 

tiie company’s cost structure and 
“complement our objective of using 
advanced technology and hi ghw- 
The bank said tiiat after putting levels of quality to gain advantage 
aside funds for domestic and for- fa those parts of the ahninimmn 
eign risks, it expected to report a business that nffp? the greatest 
good result for the year; but Mr fitmnriai benefits.” 

Maximilian Hackl, the eh inf execu* 0 Kaiser Aluminum, the third larg- 
tive, has avoided speculation about est US aluminium producer, has re- 
the likely dividend payment jected a 5880m takeover proposal 

Bayerische Veremsbank, which S 3m , aa A in ^ nent e™ 1 ? 
has group assets to DM ISObn, has A* 8 Tulsa busi- 


OO rhaminala group. 

Mr Cesare Romiti, m anaging di- • Pirelli, Italy’s leading tyre and 
rector to the Rat group, said the cables manufacturer, said fast night 
new venture stemmed from years A had concluded the acquisition of 
of co-operation between Digital and Metzeler, a tyre and rubber prod- 


The bank said that after putting 
aside funds for domestic «nd far- 


affirm ' raeue “* ^ 

Its interim report closely follows ant * DM 293m fa a one-for-seven rights . J* 18 ““P^ny a * s0 _ declined to 


S7SS s-afiJrt 


BY JONATHAN CARR IN FRANKFURT 


MR HANS GERLING plans to re- trolling, indirect stake in Gerling. take on at least part to the 
gain full control to the West Ger- Mr Fhck has an 86 percent stake in accord with Mr Gerling 
man fasuraace group which bears in the VHDI industrial holding com- But G erlin g company 

■ _ j An l ■ ■■ 1 1 1 , Ula LVinJ- nvkitili «*« kmn mime *t 1 run* CftiVl Ife riarlinn unna/j +n 


the embattled US defence contrae- amount ^ Bax ' The bank said its interest-rate 

take on at least part to the holding, tor, has formally elected Mr Stan- The Bayerische Hypotheken- Trading profits from shares and margin had been improving since 

. accord with Mr Gerling l®y P 8 ** as chairman and chief ex- ung Wechadbank, also bared fa bearer bonds showed a consider- mid-year because to lower reffaanc- 

But Gerling company sources ecutve from December 31. He sue- Munich, indicated recently that it able increase, the bank said, result- fog costs, but that the margin was 

■J If- r ^ I: —3 9 a i - 1 jl! roo/lc Kfa Rninf 7 T Attrii* nrtiA in -a. - • i. . l •« 1 i.. It _Z__ * jl 3 f!i_ ( 4*11 (inf m iUn mm ki«*L a. - — it- _ 


By Our Plnanda) StaH *£0 rSfiM ^ U gj 

THE BOARD to General Dynamics, come cases by a substantial more than for the same period last payment 

thn Aiahakfoil tfC J WAf Ln. 1 . »!J U. ■ a a. 


issue last July, with the shares *e “vestment gro^. and 

qualifying for a full year’s dividend a 4 de ^ . , rt , was “Jpdenng 
oavjnent adopting anti-takeover devices. 


The bank said its interest-rate 


Trading profits from shares and margin had been improving since 


his "amA fa a deal with Mr Fried- pany, which fa turn owns 51 per said Mr Gerling aimed to take the cee< * s ^ David Lewis, who is expected to report another good ing fa the rise fa operating profits 


rich Karl Flick, the entrepreneur, cent of the Gerifog Kbnzem Ver- whole stake himself . 

which could be worth about DM si chenmgs-Betefligung AG (GKB), The deal would mean a dramatic 


retiring. 

The company which earlier this 


year after lifting operating earnings of more than 25 per cent 


still not quite as high as in the pre- 
vious year. 


The bid by Mr Frates, which is 
backed by Mr Alan Clare, the Brit- 
ish businessman, is priced at 520 a 
share, of which $7 is in cash and the 
rest fa debt securities. The group al- 
ready owns about 5 per cent to 
Kaiser’s shares. 


500m (5198.4m). 


the holding for the Gerling group, tnmround in the fortunes to Mr I month was temporarily suspended 


Sources fa the Gerling concern Mr Gerling holds the other & per Gerling, who sold 51 per cent to his from receiving new government 


indicated that accord fa principle cent 


company a decode ago In woke I contracts after indictment by a US 


deal between Mr Gerling and Mr keeping his Gerling stake for the Herstatt 
Flick but gave no details. time being has since prompted live- Mr Gerh 


collapse 


had already been readied on the Word that Mr Rick was only to the collapse to Bankhaus Grand Jury on charges of plegal 

deal between Mr Gerling and Mr keeping his Gerling stake for the Herstatt cost overruns, said the election to 

Flick but gave no details. time being has since prompted live- Mr Gerling had a controlling in- Mx Pace completed the orderly 

Mr Flick announced last week he ly speculation about who might terest fa Herstatt and agreed to b^ansition of management respon- 
was selling off almost all his fadns- eventually acquire the shares. raise several hundred million D- smuities announced on June L That 

trial group for around DM 5bn but There have been suggestions that Marks to help make a court debt was when Mr Pare joined the com- 

would keen for the present his con- another insurance company might sett lemen t possible. pany as vice chairman, having for- 

K merly been vice chairman of TRW. 

Mr Gorden Macdonald, General 

-w- ■■ J f| ia w r a w w -m Dynamics' executive vice president 

Icann and 1 W A nold Jts&MdSSfti 

. -u -a j A successor will be announced 

to lire nn mAranr rprmc! later. 


Roche to take 
Sokeri stake 

By Our Financial Staff 

HOFFMANN-LA ROCHE, the lead- 
ing Swiss pharmaceuticals concern, 
is to sen a 25 per cent stake in 
Xyrofin AG to Suomen Sokeri, the 
Finnish sugar company, nnri take a 
small shareholding in the F inn i sh 
group. 

The sale win leave Roche with a 
25 per cent stake fa Xyrofin, which 
is a joint venture by the Swiss and 
Finnish c ompanies 

Under the plan, Roche will take 
100,000 newly issued Series II 
shares fa Suomen Sokeri, which a 
spokesman described as a "margi- 
nal" shareholding designed to help 
the Finnish group to finance the ac- 
quisition to the additional 25 per 
cent to Xyrofin. 


-w- ■■ J f r a w w w Dynamics' executive vice president 

Icann and 1 W A nold 

. 11 a A successor will be announced 

talks on merger terms ^ 

BY OUR NEW YORK CORRESPONDENT 

OFFICIALS from TWA, the US control of the airline after acquiring 
transatlantic a i rl in e, were discuss- 52 per cent to the s ha res fa a take- 
ing yesterday a possible amend- over battle in which it fought off a 
ment to the <*niw of thp agreed rival offer from Texas Air. Mr 
merger with Mr Carl icaiwi, the fcahn, however, is seeking a full 

Wall Street investor who concluded merger. iu nnnxv expects to increase us 

an apparently successful takeover . Although it is not dear exactly capital by DM 350m (5138.8m) after 
to the group more thaw two month* how much finance Mr Icahn wants taking over the business of Bayer- 
ogp to raise to complete the bid - Wall ische Raiffeisen- Zen tralbank. 

In the first public »dmic<iwn that Street believes that he would like DG Bank, the West German cen- 
time deal had hit a snag, TWA con- some extra money to be able to tral bank for the co-operative sec- 
finned th"* it was fa *»ntB with the tight a strike if necessary - it has tor, needs the funds to cover an fa- 
New York financier, who is believed been indicated that he is seeking to crease fa balance-sheet volume of | 
to be encountering problems in alter the mix to cash and securities about DM 15bn to about DM 106bn 
ra icing cnffi twnt fimrk tn ivwripig fr origfaaDy deter m i ned for the after taking over BRZ’s current 
the merger. Mr Icahn has pre vi ou s- takeover. business. 

ly indicated that the foil cost to the Under the initial proposals the BRZ was rescued last week. It is 
rioai, initially estimated at about minority shareholders were being understood that the bank’s risk pro- 
5825m, will amount to S137bn. offered 51930 in cash and a further vision shortfall may be as high as 
The Icahn-l e d group already has $430 in convertible preferred stock. DM 13bn. 


These Notes hove not been registered under the United States Securities Act of 193 J and 
may not be offered or sold in the United Stales or to U.S. Persons as part of the distribution. 
This announcement appears as a matter of record only. 


General Motors Acceptance Corporation 

(Incorporated in the State of New York, United States of America) 


DG Bank expects 
capital increase 

By Our Financial Staff 
DG BANK expects to increase its 


U.S. $200,000,000 
10% Notes Due 1991 


Merrill Lynch Capital Markets 


ANZ Banking issue causes turmoil 


BY MAGGIE URRY 

THERE was turmoil in the Euro- 
Australian dollar market yesterday 
when Australia and New Ze a lan d 
Ranking (ANZ) launched an issue 
with a coupon far higher than other 
new issues. 

Yields an Euro-Ausinuian bonds 
are well below domestic bond 
yields, giving borrowers the chan c e 
to arrange attractive swaps but de- 
nying investors the better retu rns . 
Last week three issues appeared 
with coupons to 14 or 14% per cent 
ANZ Banking's A550m issue, 
which matures fa January 1990, has 
a 1W per cent coupon, still giving 
the bonower a funding cost well be- 
low the Australian Government's 
bond issues yield. This 

deal, led by Orion Royal Bank, was 

not swap-driven. The issue price is 
100%. and it was quoted around the 
Itt per cent foes. 

Launched at tiie same time, and 
suffering as a result, was an A540m 
issue for Total, the French oO com- 


pany, which matures in October 
1990. The name may prove more 
popular among continental Euro- 
pean investors than ANZ*s, but the 
issue has a 14)4 per cent coupon and 
par issue price, with fees to 2 per 
cent Lead manager is Basque Pari- 
bas. it was quoted outside tiie fees 
almost immediately by the bond 
brokers. Last week's issues also fell 
outside their commissions, with the 
exception of Unilever’s. 

Li the Eurodollar bond market 
only one issue appeared, a proper- 
ty-backed two-tranche deal for 
Equitable-Lord Realty, a company 
formed by Equitable life Assur- 
ance. The deal is backed by the ren- 
tal payments on the company’s New 
York office building. 

The first tranche, for 5105.76501, 
matures after 10 years but has a 
9.07 year average life. The coupon is 
10% per cent and the issue price 
99%. The second portion, for 5100m, 
matures in December 1997 but has 


a 1L53 year average life. The cou- 
pon is 10% per cent and the issue 
price also 99%. 

With fees of 2 per cent and 2 K per 
rant, respectively, the issues were 
launched at yields of 85 and 95 basis 
points above US Treasury yields. 
Both were led by Goldman Sachs 
and are part to a financing package 

involving deals in the US. 

In the D-Mark market, West- 
deutsche Landes bank lau nched a 
floating-rate note issue for Den nor* 
ska Credi thank raising DM 250m. 
This^rtas SiSder a doud 
as a result to an oversupply of pa- 
per. The new deal has a 10-year life 
and an 8 per cent maximum cou- 
pon. Otherwise, the coupon will be 
fixed at % per cent above six-month 
London interbank offered rate- Is- 
sne price is par, and fees total 50 ba- 
as points, although German banks 
in tiie deal get an extra 10 -basis- 

point listing fee. The issue was trad- 
ing around the SO-basis-point fees. 


CSFB-Effectenbank cut the cou- 
pon for the DM 25m five-year issue 
with equity warrants for Maruzen 
Shows Unyu from the indicated 3 
per cent to 2% per cent 
In the secondary market D-Mark 
bonds were little changed 
An Ecu 50m issue was launched 
for Imatran Voima, the Finnish 
state-owned power company, by 
KansaDis-Osake-Pankki. This ma- 
tures in January 1996 but has an 
eight-year average life. The coupon 
was set at 9 per cent and the issue 
price at par. Fees total 2 per cent, 
and the bonds were trading just 
within this discount 
The Swiss franc foreign bond 
market was dull with prices mixed.. 
Banca del Gottardo cut the coupon 
for Nissin Sugar's SFr 50m issue 
with equity warrants from 3 per 
cent to 2 % per cent 
High yen to lift Jaiun’s utilities, 
Page 25; International bond 
service. Page 24 


Credit Suisse First Boston Limited 
Morgan Stanley International 
Salomon Brothers International Limited 

Algemene Bank Nederland N. V. 

Bank Brussel Lambert N. V ■ 

' Banque G£n£rale da Luxembourg S.A. 
r_f KWf»i»crhanlc Aktienpesellschaft 
Credit Lyonnais 
Daxwa Europe Limited 
Genossenschaftliche Zen tralbank AG 
LTCB International Limited 
Mitsubishi Finance International Limited 
Nippon Credit International (HK) Limited 
Sumitomo Trust International Limited 
Banca del Gottardo 

November 1985 


Deutsche Bank Capital Markets Limited 
Nomura International Limited 
Union Bank of Switzerland (Securities) Limited 

BankAm erica Capital Markets Group 
Bankets Trust International Limi ted 
Banque Narionale de Paris 
County Bank Limited 
Dai-Ichi Kangyo fyitpmatinnaf f,fwiirpr( 

Generate Bank 
IBJ International Limited 
Manufacturers Hanover L imi ted 
The Nikko Securities Co., (Europe) Ltd. 

Soci£t£ Gfin&ale 
Westdeutsche Landesbank Girozentrale 
Bank Leu International Ltd. 
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Tuesday* December 


10 1985 


U.S. $600,000,000 



Malaysia 

Floating Rate Notes Due 2009 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
10th December. 1985 to 10th June, 198$ the Notes will 
cany an Interest Rate of 8??* per annum. The interest 
amount payable on the relevant Interest Payment Dale 
which will be 10th June, 1986 is U.S. 5423.40 for 
each Note of U.S. 510,000. 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 



Allied Irish Banks pic, 

(Incorporated in the Republic of Ireland under the 
Companies Act, 1963). 

Floating Rate Notes 1995 


Subordinated as to payment of principal 
■ and interest 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
10th December, 1985 to 10th June, 1986 the Notes will 
cany an Interest Rare of 8i% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 10th June, 1986 is U.S. $423.40 for each 
Note of U.S. 510,000. 


Credit Suisse First Boston Limited 
Agent Bank 


£100,000,000 



PRUDENTIAL 

CORPORATION pic 


Floating Rate Notes Due 1995 


Interest Rate 

11.7875% pM. 

Interest Period 

5th December 19^ 
5th March 1986 

Interest Amount per 
£10,000 Note due 

5th March 1986 

£290.65 


Credit Suisse First Boston limited 
Agent Bank 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for December 9. 
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Rabobank in FI 47m bid 


BY LAURA RAUN IN AMSTERDAM 


RABOBANK, the Dutch 
tive bank, has launched a FI 47J}m 
(£18. 67m) friendly takeover bid for 
the Dutch Ship-Mortgage Bank, a 
financially struggling institution 
that it aided last year. 

Rabobank is offering FI 200 a 
share for *F*» outstanding shares, or 
a 55 per cent premium over the last 
dosing price before trading eras 
suspended on December 5. 

In December 1084 Rabobank 
stepped in with a FI 35m subordi- 
nated loan to the mortgage bank 
and an option to acquire up to 35 
per cent of its share capital No 
shares have been bought under the 
option. 

. The acquisition fits- .into. Rabo-- 


bank’s policy of expanding financial 
services to industry, according to 
the Rotterdam-based mortgage 
bulk, which provides vessel loans 
for freighters, container ships and 
barges. Rabobank, based in 
Utrecht, is the country’s largest 
bank with assets of FI 132.4bn and 
is seen as providing the financial 
muscle to reverse the mortgage 
bank's sharp decline in business. 


The mortgage bank expects to 
slip into the red this year on a con- 
tinued slump in ship values and the 
fall in the dollar. Last year profits 
plunged to 5258,000 from Sim in 
1083 on a surge in shipowners' de- 
faults and a dramatic shrinkage in 
sea-going transport 


Troubled Saarstahl may be taken over 


BY PETER BRUCE IN BONN 


FOUR of Vest Germany's biggest 
steel producers are studying a pro- 
posal under which they would as- 
sume control of Alfred Saarstahl 
the country's troubled wire rods 
and structural steels producer. 

The proposal the source of which 
remains unclear, first emerged in 
foe spring after the West German 
Government had made it clear it 
would make no more money avail- 
able to Saarstahl following the DM 
3bn ($1.2 bn} in state aid pumped in- 
to foe group since 1979. It is under- 
stood to involve Thyssen Stahl 
Krupp Stahl Eldckner-Werfce, Salz- 
gitter and the French-owned, Saar- 


land-based DiQInger Huttexrwerke. 

Arbed Saarstahl West Ger- 
many's biggest dedicated producer 
-of so-called long products, is nomi- 
nally still part of foe Luxembourg 
Alfred Group although Bonn and 
the regional Saarland government 
have an option to buy 76 per cent of 
it Saarstahl already has a series of 
worksharing and toriiniwil arrange- 
ments in place with nearby DQlin- 
ger, but its loan repa y m e nts are 
proving too heavy despite a return 
to operating break-even 

It is thought possible that the 
left-wing Saarland government, 
through its 51 per cent-owned 


SaariSndische Invest: tions-Kredit- 
Bank, may exercise the option to 
buy the company - foe state’s big- 
gest employer - and then try to 
cleanse its debt and persuade the 
major German steelmakers, or Dil- 
linger, part of the Sacilor Group, to 
buy it Both foe Saarland and Bonn 
governments are helping to service 
foe Saarstahl debt but it is unlikely 
that Bonn would want to take up 
Arbed’s option. 

Wire and structural steels are 
currently loss-makers among the 
big producers. Even though the do- 
mestic construction industry is 
showing faint signs of recovery 


from its deepest post-war recession, 
fierce competition from the Brescia- 
ni, private producers in northern 
Italy, would make con ce n tr a t ing 
most German long product output 
on SaarstahTs modem works rela- 
tively attractive. 

Nevertheless, industry spokes- 
men and independent observers in- 
sisted yesterday that what talks 
were being conducted had not pro- 
gressed very far. The German steel 
industry is, in any case, riddled 
with internal rivalries, and a num- 
ber of at temp t s to secure merges 
between the major groups have col- 
lapsed in foe past three years. 
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All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / November, 1985 


$ 800 , 000,000 



CHRYSLER 

CORPORATION 


12% Debentures Due 2015 


Salomon Brothers Inc 

The First Boston Corporation 

Merrill Lynch Capital Markets 

Shearson Lehman Brothers Inc. 


IF YOU CAN TELL US EXACTLY 
WHAT THESE WILL BE WORTH 
IN SIX MONTHS TIME. 


v.nsi 



YOU MAYNOT NEED 
OUR OPTIONS. 


Smith Barney, Harris Upham & Co. 

Incorporated 


Drexel Burnham Lambert 


Goldman, Sachs & Co. 


Morgan Stanley & Co. 

I ncor porated 

ABD Securities Corporation 


PaineWebber 

Incorporated 

Bear, Steams a Co. Inc. 


Sanford C. Bernstein & Co., Inc. 
Daiwa Securities America Inc. 


Alex. Brown & Sons 

Incorporated 

Dillon, Read & Co. Inc. 


Deutsche Bank Capital 

Corporation 

Donaldson, Lufkin & Jenrette E, F. Hutton & Company Inc. Kidder, Peabody & Co. 

Socarltiaa Corporation incorporated 

Lazard Freres & Co. Prudentlal-Bache L F. Rothschild, Unferbera, Towbtn 

Sacurltit* 

Swiss Bank Corporation International Thomson McKinnon Securities Inc. 

SoourMfo* lac. 

UBS Securities Inc. 


Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

Nomura Securities International, Inc. 


The Nikko Securities Co. 

International, Inc. 

Yamaichi International (America), Inc. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemarkand it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CME*s latest 
options on the British Pound and 
Swiss Franc, together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as “insu ranee pol icies” 
against future rate fluctuations in 
hedging strategies, tender or take- 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between, 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

For a free copy of "Options on 
Currency Futures: An Introduction" 
and/or “Options on Eurodollar 
Futures: An introduction” write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street 
London, EC2N2AN. 

Telephone: 01-920 0722 
Telex: 892577 IMMLON G. 



CHICAGO 

ai mercantile 


*w® r EXCHANGE 

International Misery Market - Index and Option 

3 ^SwS r s sK^s 9200722 

67 Wall Street, New York 1 0005 21 2/363-7000 
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Interim jump for Hongkong Wharf u ? f . cl f h£s 

BY DAVID DODWEU. IN HONG KONG WIOI J&JMUl 

THE HONKONG and Kowloon lock Maritime, Whedock’s 50 a month ago, the group was dared an interim dividend of f||1 llfldliri/ll 

Wharf and Godown Company, per cent-eontrolled shipping narrowly outbid at a public 8.5 cents per share, compared ■ ■ ■ ■«« ■ ■ vliU 

the property group controlled operation, was put into Hquida- auction when it offered over wih 7 cents at the balf-way 

by shipowner Sir Yue-Kong Pao tion in July. Wheelock Maiden HK$600m for the right to stage last year. 


that early this year won 


fiercely - fought HK$2.5bn year. Kowloon. Kong property group, is to gy jurefc phrtm in Tokyo 

{US$32 Did) contest for control Mr Woo said group net The company said its prime issue HKSlbn of three-year 

of Wheelock Harden, y ester- borrowings, which jumped to retail, office and residential commercial paper with the man- JAPAN and the US have again 

day posted afer-tax profits of HK$2.6bn following the properties in Kowloon “hare date likely to be awarded to clashed over the pace of finan 
HK5302.4m for the six months Wheelock purchase, had been performed particularly ' well.” Wardley and Citicorp Interna- dal liberalisation in Japan. 


fought HK$2.5bn year. 


suffered a loss of HK$281m last develop 


{US$32 Dm) contest for control Mr Woo said group net 


in • Cheung Kong, another Hong 
Kong property group, is to 


liberalisation 

By Jurefc Martin in Tokyo 


to September — an increase of trimmed to HKi.4bn by August Occupancies are understood to tional, Renter adds from Hong 

almost 37 per cent on the this year, after Wharf arranged be over 90 per cent Kong. 

HK$220-8m earned in the cor- a HKSlbn commercial paper Similarly, the group's three The underwriting margin will I said yesterday that Japan bad 

responding period last year. facility. In a group with a hotels in the territory. The be a maximum of 12 basis demonstrated “ little evidence of 


Mr David Mulford. the US 
Assistant Treasury Secretary. 


The group's total tangible market capitalisation of about Marco Polo, The Prince and points over one, two and three- intensified effort ” to pursue 


vides the Wharf company with He said that^the Wharf com- review. From the beginning of Wardley and Citicorp are i ministerial meeting in New 


a substanial retailing 
trading operation. 


and pany 


tremendous 1988, the group is to set up its seeking between eight and 12 York last September. 


amount of resources available own hotel management sub- co-managers for the issue, which After the latest round of 


Mr Peter Woo, the group’s for investment,” and was sidiary to operate its hotels, is expected to be finalised within regular consultations with Mr 

managing director and the son- “ actively looking at how to This follows a dispute with the two weeks. Bankers said Tomomitsu Oba, the vice 

in-law of Sir Y. K. Pao, said redeploy its capital," but did group currently managing its Cbeung Kong would use the Minister of Finance, Japan was 


profits from Wheelock would not point to any specific invest- three Hong Kong hotels. 


exceed expectations.” Wheel- ment of takeover target. Barely The Wharf board has de- capital. 


proceeds for general working I “ not moving fast enough ' 


Sharp rise 
for Pakistan 
Airlines 


High yen to lift Japan’s utilities 


Rrsfc-tiaff 

sales 


Airlines BY YOKO SHiBATA IN TO|tr ° 

JAPAN’S nine power companies 
By Mohammed Aftab In Islamabad expect windfall gains totalling 
DAVTCTAN aj- near ly YU4bn (9560.1m) from 

££ the yen’s steep appreciation on 
**** imports of doilar-priced 
‘commodities such as crude oil 

per cent in the year to June, tan . . 

to PRs 868.5 5m ($5+35m). ^ *** to 

The company also announced . 

that the government Is shortly forecast is based on the 

to sell a 4.7 per cent stake to assumption that the yen 


cent. a PP J 

The government will then ® 8 o. 
hold 50.77 per cent of the shares Ai 


the nationalised banks 35.06 per customers including industry 

cent, and investment companies the general public to cut other similar accounts, 
lhe fractional remainder. utility rate in order to redistri- The appreciation in 


JAPANESE POWER COMPANY RESULTS (Ybn) 


Hokkaido 

222 

+23 

114 

+7.4 

2B 

04 

Tohoku 

571 

+4.2 

3X2 

-143 

70 

10 

Tokyo 

2,106 

+6.9 

10 X0 

+64 

260 

40 

Chubu 

945 

+43 

68.7 

+17.1 

150 

24 

-Hokurfku 

192 

+2.9 

22 S 

+S4 

45 

33 

Kansas 

1.131 

+X4 

65.4 

-1.1 

180 

19 

Chugoku 

4S8 

-tu. 

28^ 

+4.9 

74 

7 

Shikoku 

223 

+ 14 

226 

+14 4 

46 

3 

Kyushu 

568 

+23 

26l8 

+0.1 

85 

7 

Total 

6/416 

+4.2 

3812 

+43 

940 

11X9 


The appreciation in the yen next April. 


capital. create a viable secondary mar- 

ket in Euroyen bonds and an 

effective market in new Japa- 
a A o | « . 0 nese short-term government 

FI S lltlJltlCS P1 £ US has consistently 

pressed Japan for the last two 
years on what it sees as the 

_____ ____ Deed to create an equivalent to 

“ , the US Treasury bill market. 

WPANY RESULTS (Ybn) Japan does bave such instrn- 

meats but they are used 

Full-year Exchange primarily as a -means of fine- 
pre-tax gains tuning liquidity in the money 

Rrst-hajf profits full-year markets, 

pre-tax profits (forecast) (forecast) Mr Mulford maintains that 
._ ,36 __ ..the proposed extended short- 

:*? term paper market as outlined 

Ln + AA tS 40 by fir Oba would hold little 

r» +171 iS 24 interest for foreign investors 

L 5 +SA 45 iS in particular, because Japan 

L4 —i | 780 19 intended to continue to apply 

12 + 4 I 9 74 7 withholding taxes on purchases. 

Ls -+i 4_4 4 4 3 Mr Oba countered that since 

U +0.1 85 7 the new government paper was 

r= — XT-r 5-= rpj-r — considered a revenue bond. 

IJ +4S 940 113.9 Japan bad no alternative. 

. . . „ , On Euroyen bonds. Mr Mul- 

mthe three years from ford argued that Japan was 


pre-tax gains 
profits full-year 
(forecast) (forecast) 


This announcement appears as a matter of record onfy. 


Project Financing 
Term Loans 

MARI GAS COMPANY LIMITED 

Pakistan 

DM 33,915,000 

¥ 2 , 000 , 000,000 

Fixed Rate Portions 
Provided by 

International Finance Corporation 


U.S. $12,000,000 
DM 22,800,000 

Floating Rate Portions Provided 
Through IFC Participations by 

Bank of America NT & SA 
Banque Indosuez 

The Hongkong and Shanghai Banking Corporation 
Standard Chartered Bank 
Credit Commercial de France 

November, 1985 


The airline has expanded its bute the currency gams. How- was chiefly the trigger for a Average capital spending to Japanese residents. He was 

domestic network to 29 cities, ever, the power companies are request by the Ministry of Inter- among the nine is a little over critical of the finam-iai 

and its international network to reluctant to cut rates, arguing national Trade and Industry Y3.000bn a year. The additional criteria the Ministry of Finance 

38 cities in Asia, the Middle that profits ste mming from the (Miti) for the nine companies amount would bring a three- uses in determining which 

East. Africa, Europe and the yen's rise should be allotted to to spend an additional Yl,000bn year equipment investment plan Japanese companies may issue 

US. It carried 3.75m pasengers a price fluctuation reserve and on plant and equipment invest- to Yll.OOObn. Euroyen bonds. 


in 1984-85, nearly a quarter of 

a million more than the pre- 

v, The 5 c<,m Pany said r^nai^- Hyundai Motor share probe 

tion of routes and better use of 

capacity aided the improvement THE KOREA stock exchange Hyundai share -transactions 
in its results. has ordered four domestic stock- through Dongs uh Securities, 

It announced an 18 per cent brokers to submit reports by Dresin Security, Dongbang 
dividend for the year, up from today on Hyundai Motor share Security, and SSangyong Invest- 
17.5 per cent. The dividend will transactions for November to ment and Security Company, 
be paid in the form of bonus investigate possible “share He said the share price of 
shares. price manipulation,” AP-DJ Hyundai surged without any 


Euroyen bonds. 


Total revenue for the year reports from Seoul. 


was PRs 10.l9bn compared with 
PRs 9 - 3 bn in 1383-84. 


‘'share He said the share price of 
AP-DJ Hyundai surged without any 
clear reasons and most of the 
said It transactions were carried 


An exchange official said it transactions were 
would investigate details of through those four 


NOTICE OF EARLY REDEMPTION 

Kingdom of Sweden 


U.S.$150, 000,000 
Floating Rate Notes Due 1995 

Notice is hereby given that in accordance with 
Clause 6(a) of the Terms and Conditions of the 
Notes, the Kingdom will redeem all of the 
o utstanding Notes at their principal amonnt on 
26th January, 1986, when interest on the Notes 
will cease to accrue. 

Repayment of principal will be made upon pre- 
sentation of ihe Notes with all unmatured 
Coupons attached, at the Offices of any one of 
the Paying Agents mentioned thereon. 
Accrued interest due 16th January, 1986 will 
be paid in the normal mann er ag ai n st presenta- 
tion of Coupon No. 6 on or after 16th January, 
1986. 

MBankereTHistQjmpany, 
LSI London Fiscal Agent 

10th December, 1985 




AUSTRALIA 

16% Notes Due 1989 

Notice is hereby given that pursuant to the Con- 
dition 6 (b) of the Notes, die Company will 

redeem all of the Notes at 101% of their principal 
amount on. the next interest payment dare, 15th 

January 1986, when interest cm the Notes will 

cease to accrue. 

Repaymen t of principal will be mad e upon pre- 
sentation and surrender of the Notes, with all 
coupons atta c h ed , at the offices of any 
one of the Paying Agents mentioned thereon. 
Coupon No. 4 which matures on 15th January 
1986 should be detached and presented for pay- 
ment in the normal mann e r . 

Q ' Bankers Trust Company, London 

Fiscal Agent 

10th December 1985 


PAN-HOLDING 

Soctete Aoonyme Luxembourg 

Ac of November 30, 1905, the 
unconsolidated net asset value 
was US$1 9 1. 130.249.49, i.e. 
US$273.04 per share of US$50 
par value. 

The consolidated net asset value 
per share amounted as of 
November 30. 1985 to 

US$231. IB. 


STOCKHOLDERS FAR EAST 
INVESTMENTS IRC. 

Net Asset Yalue _ 

30th November 1985 

$2.95 

per share (unaudited) 


ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
30th November 1985 

$7.20 

per share (unaudited) 



Success in international business has a lot to do with 
having the right connections. 

And very few banks indeed can offer you as many as 
Standard Chartered. 

As one of Britain s largest banks, and specialists in. inter- 
national business, we have over 2000 branches in more than 
60 countries. All linked by common systems and the latest in 
telecommunications technology. And all staffed by people to 
whom international trade is a way of life. 

The result is that when you deal with Standard 
Chartered, you deal with people who understand your 


problems-and can supply solutions. 

Delayed payments become an occasional rarity rather 
than a constant headache. 

International cash management that enables you to use 
funds more efficiently becomes a reality, rather than an. 
objective. 

And whether you need a mare competitive foreign 
exchange dealing service, better-tailored trade finance, or 
more productive advice and introductions around the 
world, you’ll find the service you want under one roof. 

Ours. 


Standard i* Chartered 


Direct banking, worldwide 

Standard Chartered Bank Head Office: 10 Clements lane, London EC4N ZAB. 











Chloride profits wiped out 



ON TURNOVER showing a fall 
of 17 per coat, taxable earnings 
in the first half were wiped out 
by Chloride Group against profits 
last time of £5 .4m. The profit 
performance is described by Sir 
Ulcbael Edwardes, chairman, as 
unsatisfactory and warned that 
in the second half the results 
are unlikely to be better than 
the £8 ,8m for the comparable 
period last time. 

Hr Ken Hodgson, will he 
giving up his chief executive 
position In January. A successor 
is to be announced later. In the 
meantime Sir Michael will chair 
the group management board in 
addition to being non-executive 
chairman. 

Mr Hodgson will retain his 
chairmanship of the group’s 
major South African subsidiary. 

In the six months to the end 
of September 1885 turnover for 
the maker of batteries and rela- 
ted systems fell from £192 .5m to 
£259.9m, The stated loss per 
share came out at 5p against 



* ‘ £L2m, leaving attributable losses, 

>V Sif-'l before extraordinary items, of 
£9.3m (£800,000). 

• 'vs Sir Michael says that Chloride 

l&rWlj v Silent Power, which is jointly 

pm-x'-i* . .. .... ,,, .Jm|/ owned with the Electricity Cou-n- 

^ cil, continues to make progress 

<Sm, ■■■ ™,..; in the development of Che SETA 

■ • ' .w ■ : ' ' ■ &;liglik (sodium sulphur) battery- hi 

September the US Department 
i m I'®-'- of Energy awarded the company 

' ; a 80111 contract for continuing 
/ 1;^;' ‘ research and since then a S9m 

• • ‘ ™ ‘ -£*4 "■ contract bas been secured from 

i the US Electric Power Rescan* 

> *■ ■ Institute for the development of 

i;- -‘ • the battery for load levelling 

” ■• ■ ■ ■ ;:'iq£- pu rposes. 

i © comment 

:. JH Fixing up the balance sheet was 
ils a Precondition of Chloride's 
.. ai survival as a company, even if it 
'••T .sS meant disposing of half the 

«I •** group’s mo re interesting busl- 

the maker of batteries and rela- . , _ _. .. , nesses. But bringing the balance 

ted systems fell from £192.5in to Edwardes (left)* ehatanan of Chloride Group and sheet gearing down by 40 percen- 

£l59.9m. The stated loss per Mr Ken Hodgson, chief executive tage points w as not enough to 

share came out at 5p against ensure the survival of the chief 

1«S **£* Possible, " be tells shareholders, rates movements on reserves. P?f uti £rZQj it t £ iy J»“’ 

J During the period the North gearing fell from 75 per cent to JffiJ 1 ?? 



Sir Michael Edwardes (left), chairman of Chloride Group and 
Mr Ken Hodgson, chief executive 


preference stock wm be paid. ^d 5^*3 in M ^rontT £*** *° 

Aisstfts ws js 

% jssss . sjs ffjs.'iaftssrt RgJgBMggj ssss&jft-Ks 

ible preference shares was made »tau* ]55« taST 3 ** *8? Z2E*Z haJf their prerious level. It is 

at the interim stage last year £2 lm relating to toe companieS. P robable that Chloride wiU have 

but deferred at the year end. Til™ , V^ rT and this has been unsatisfactory some sort of p re-tax profit for 

Arrere amount to £5.4m, or The sale raised ,£34501, with despite contuming good perform- fQjI year . Thereafter. Sir 
Z9.24p per share. a profit of £5.7m belxigtaken into ance from overseas, he adds. Michael Edwardes' return should 

Sir Michael says that the “ e L ~ € ‘°T _ , iine ^f Operating profits came out at at least strip out as thick layer 

group's objective is to improve £44m (£10. 6m) with the share otf of costs; how much of Chloride 

margins and cut costs at all “S*; ..-iLi^irSS associated companies adding a remains as a viable business to 

levels to those In line with its further £300,000. The pre-tax be inherited by the next chief 

reduced size. ELSi™-. result was struck after interest executive is a question that 

"We have good businesses, now SSS?- 5 *- 31 ® 110 l0n * er a S rou l* charges of £47 m. candidates will want to think 

backed by a sound balance sheet, There was an overseas tax about with care. So will share- 

and we must Improve their Sir Michael says that despite charge of £4Im (£5. Inn) and holders of all three classes; 

profitability as quickly as the adverse effect of exchange minorities took an unchanged yesterday the ordinary dropped 


Dobson slows in second half 


WITH MOST of the increase ment management 
coming in the first six months. (£942.000), foreign 
taxable profits of Dobson Park adjusted and int« 
Industries rose to £8.72m for the (£ 1.55m). 


ent £857,000 hit in the second half but In 

Ign currency the event the worst fears 
interest £2m seemed to have been overdone 
and the market expressed its 


KIO lifts 
stake in 
Royal Bank 


year ended September 28 1985. Group turnover rose from ,T ~ 

compared with £7.06m previously U912SW and grow toy P“«ing the shares up « 

K P rofits *®ow»ted to £44J>2 m , to 86p. ^is is not to say the Kuwait Investment Office 
SKs ™* m ^ compared with £40^6m. Other the group's troubles are quite has raised its stake In the Royal 
I™™ *° Md ■ , operating expenses totalled over- wpital spending from the Bank of Scotland from B2 per 

“^ning £3473m (£33J6m) while the pro- Com Board has stiU not re- cent to 147 per cent by acquir- 


? ^ t o e ^ ng tax figure was after the share of covered and profits in that jag part of the large block of 

profits of associates. £522.000 qtmrter are unlikely to be far shares sold last week by Lloyds 

aU improvement at the year end. (fgog.ooo), interest charges of ahead this year. Power tools Bank. 

They had warned, last £2.61m (£2. 66m), and investment will have benefited from last — . b ecame an 

February, that the shadow of the income, lower at £l.Q2m, against yw’s reorganisation and should r iJr thnBn 10 

miners’ dispute and its aftermath £iffm. There were also increased “**» some modest progress but £^L~ to 5 m ^ ***** 

must temper any views they had redundancy and reorganisation the real growth seems likely to J 

for the second half— profits for costs of £1 25m (£584000) and come from engineering, where The bank said yesterday that 
that period amounted to £3.05m adverse currency adjustments of 3 rationalisation of the division's it had always regarded the 


against £2.62 m. 


£36.000 (£690.000). 


activities is likely to bring a Kuwaitis as Investors and was 


Earnings per lOp share are Mow the’ line there were substantial recovery in the core not concerned by their increased 
riven ssTVSo /4 Rn> after tax ^ rei operations, notably Markon holding. There was no indication 

£2.63m M (£2.99m) 1 ^it th^diri^ (MLN^KdiuStehU Engine ering. For the fuU year that any other large holders had 
dendiaSfflStd^filpnVt fhaS aboutnOJSmls insight putting ^SPL^ a result of the 

with a same-ogam final payment Q f £467m (£3. 12m). 

of 3.31p. Tlie extraordlnarv 


the shares on a prospective p/e 1 Lloyds sale. 


of 3.31p. We eriiimidinary items com- ”?° v^JL 1 ^ Royal 

The directors say that no prised loses, after tax relief, of 1 ®?* 1 last 

allocation of profit will be made f 420,000 on the redemption o t 11,0 day - 


Royal Bank's shares closed 
last night at 264p, down 2p on 


the year. and £996,000 ' on the dis- — week because it : 

Of the pre-tax figure for the continuance of a daisy wheel BINDER HAJULYN have been with its strategy. 

year mining equipment accounted Printer for use with small appointed .auditors of Fleet — - - 

for the major part, with £6 .64m, business computers. • Holdings, owners of Express 

against £5m last time, while the a r-nmniAnt Newspapers, replacing Touche PpffMTW < 

rprtlfli nrlAr udc snHl- m tn- nnw»p ® liUUIIIIOHI Tttwc Vino* war anniinul hv *■ VMWtt i 


week because it no longer fitted 


against £5m last time, while the 
remainder was split as to; power 
tools £2m (£2^1m restated), 
engineering £L22u (£397,000 


Holdings, owners of Express 
Newspapers, replacing Touche 
Ross, Fleet was acquired by 


(£2 .31m restated), Dobson Park had warned at the United Newspapers earlier this 
£1.22m (£357,000 half-way stage that mining year in a fiercely contested 


restated), property and invest- equipment sales would be badly £3 17m takeover battle. 



Increased Sales of 
“The Famous Grouse” 

Turnover for the year ended 31st August 1985 exceeded £100 mfllion for 
the first time whilst profits before tax rose 15% to £9.5 million. 

The recommended final dividend for the year is L42p per share making 
L98p for the year- an increase of 12.5%. 

In his annual statement to shareholders the Chairman. 

Mr, J. A. R. MacphaU, draws attention to the excessive duty and tax 
burdens imposed by the Government on the Scotch Whisky Industry 
including a higher effective rate of Corporation Tax on profits due to the 
abolition of Stock Relief 

The results were achieved despite yet another increase in duty and 
reflect not only the continued success of “The Famous Grouse" but also 
increased contributions from bottled malts and new fillings, the latter 
showing a very encouraging improvement. Mature whisky sales were at 
about the same level as last year. 

"The Famous Grouse" continues to increase its share of the Home Market 
During the current calendar year sales of the brand have increased in 
Scotland in contrast to the maiginal decline 
last year There is considerable scope for 
further development in England where sales were jE||a 

Exports were some 12% ahead in volume with jfljBgjL 
the increase coming from a number of different 
markets. Both the Home and Export markets are 
becoming increasingly competitive and 
investment in support of the brand will 

“The Famous Grouse" brand is a quality 

momentum at the present time and it is our M || 

intention to keep it that way ably J9 

supported by our distributors in .rag 

th ^ r anous 

Accounts, containing the Chairman s 
Statement in full, can be obtained 

from Tke Secretary, The Highland ^ lX M0lS(fenr & 

ItetiQcricsCompany pic, ^ ^ 


Petbow shares 
suspended 

- Shares in Petbow Holdings, the 
manufacturer of diesel generat- 
ing sets and welding equipment 
were suspended yesterday at the 
company’s request pending an 
announcement. At the suspen- 
sion price of 48p. Petbow has a 
market capitalisation of £6-24m. 

Petbow made heavy losses in 
1982-83 and 1983-84 because of 
problems la its large overseas 
markets, such as Nigeria and 
Iraq. Since then the group has 
restructured, to increase UK 
orders and improve management 
controls, and it moved back into 
the black In the year to last 
March, with pre-tax profits of 
£0.72m on turnover of £19J5m. 


JLADBROKE INDEX 

1,117-1,121 (-2) 
Based on FT Index 
Tel: 01-427 4411 


By Lionel Barber 

HAZLEWOOD FOODS, the 
fast-growing pickles and pizza 
group, is to pay £9m for Bard 
Group, the privately-owned 
nuts and popcorn business. 

Yesterday's announcement 
of the Bud deal came as 
Hsriewood revealed a 56 per 
cent rise in pretax profits for 
the first six months to last 
September on turnover of 
£53m. doable the previous 
year. 

The purchase of Bard, 
which ranks as one of the 
UK's top nut manufacturers, 
is Hazlewood’s first move into 
the snack foods and confec- 
tionery business. 

“ It is a growth area where 
we intend to expand,” said 
Mr Dennis Jones, Hazlewood’s 
finance director yesterday. 

Last June, Hazlewood raised 
£20.5m through a one-for-one 
rights Issue and the Bard deal 
is the latest of a string of 
acquisitions. Last September, 
It paid £10xn for Olaf Foods, 
the frozen fish and ethnic 
meals subsidiary of Bejam, 
the frozen food retailer. 

Bard Group made £1.32m 
pretax profits for the year 
ended last October, compared 
to £757,000 in 1984. The 
group invested some £386,000 
in new plant and equipment 
in 1983 and 1984 and has a 
freehold factory in East Ham 
and two leasehold factories 
at Harlesden, In north-west 
London. 

Hazlewood is to pay £2Jlm 
in cash ont of its own re- 
sources for Bard. In addition 
It is raising £5m through a 
vendor placing and will allot 
136,426 new ordinary shares 
valued at around £L09m. 
These new shares will he 
retained by the company. 

Hazlewood shares rose 
sharply yesterday closing at 
780p up 13p on the day. 

The sharp Increase In turn- 
over for the first six months 
of this year reflects the recent 
acquisition of the Knights 
European Food Group. Mr 
Jones said that though sales 
were considerably higher, 
margins had suffered slightly. 

However, he prated ont 
that earnings per share at 
1498? (compared to 1243 
adjusted) had grown by 26.6 
per cent. Hazlewood Is paying 
an Interim dividend of 4p 
(3.3p). 

A farther payment for Bard 
may be necessary, depending 
on the profits achieved by 
mannfactnrfng during the five 
month period to March 1886. 


Osprey profit 
down 56% 

Osprey Co mm unications, 
advertising agency holding 
company, Billed to meet its 
expectations and pre-tax 
profits fell 56 per cent In the 
half-year to September 30 
1985 from £64*000 to £28,000. 

The hoard is deferring a 
decision on an interim pay- 
ment. Last year OJp was paid 
mid-way with a final payment 
of 0.75p on £200,890 profit 
before tax. 

Turnover in the period rose 
from £660,000 to £L74m. How- 
ever, profits at Ralston, 
Mitchell. Bingham (Advertis- 
ing and Marketing), fell well 
below those of the correspond- 
ing period last year. This was 
caused. Osprey says, by a 
small decline in turnover 
accompanied by a lower 
average profit margin. The 
resulting fail in gross profits 
was intensified, it says, at the 
pre-tax level by increased 
overheads. 


Gartmore profits slide 
and US troubles ahead 


t. 


CROSSLAND SAVINGS, FSB 

U.S. $100,000,000 

Collateralized Floating Rate Notes, 
Series A due December 1997 

For the three months 

5th December 1985 to 5th March 1986 the Notes 
will carry an interest rate of 8^6% per annum with an 
Interest amount of U.S.S21 71 .88 per U.S.S1 00,000 nominal 
The relevant interest payment date will be 
5th March 1986 

Listed on the Luxembourg Stock Exchange 
Bankers Trust Company 
Agent Bank 
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Standard «£ 

Chartered 


Standard Chartered PLG 

(Sflcopoufed nth ersed *ptwy*? engtodl 

US$400,000,000 Undated Primary Capita! 
Floating Rate Notes 

In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest Determin- 
ation Period from 9th December, 1985 to 
3rd January 1 986 the Notes will carry Interest at the 
rate of 8% per cent per annum. 

Interest accrued to 3rd January 1986 will amount to 
US$58.16 per US$10,000 Note and US$581.60 per 
US$100,000 Note. 

The interest payable on 3rd January 1986 against 
surrender of Coupon No. 1 will amount to US$428.46 
per US$1 0,000 Note and US$4,284.55 per 
US$100,000 Note. 

Standard Chartered Merchant Bank Limited 

Agent Bank 


BY CHARLES BATCHELOR 

A SHARP profits decline at 
Gartmore Investment Manage- 
ment, which controls £2-3bn 
worth of funds, was announced 
yesterday by Exto International, 
the money broking group which 
is Garim ore's majority share- 
holder. 

Gartmore’s pre-tax profit In the 
year ending December 31 is 
expected to be substantially 
lower than the £4.37m profit in 
the exceptionally good year 1984 
Exco said. There is unlikely to 
be any improvement in 1986. In 
September it announced Gart- 
more ’s first half trading profit 
had fallen. 

GartnJ ore’s profits downturn 
was disclosed in a document 
from Exco outlining its plans to 
exchange its 50.1 per cent in 
Gartmore and 40 per cent of 
Fisdec, a small venture capital 
company, for the 30 per cent 
bolding hi London Forfaiting 
held by British & Common- 
wealth Shipping. 

Exco and B & C are unraveling 
their business interests following 
tiie resignation of Mr John Gunn 
as chief executive at Exco and 
bis move to an executive 
directorship wMh B. & C. 

Tan Sri Khoo Teck Fuat, the 
Malaysian businessman who has 
built up a 249 per cent sbare- 


hoidlns in Exco, was disappointed 
with the amount of Information 
contained in Esoo’s formal docur 
ment explaining the exchange of 
shareholdings, according W 
SnSiySdiroder Wagg. Uf 
merchant bank adviser- Tjw 
document does not value me 
assets being transferred pm 
rives little Information to allow 
an evaluation," Schrodera saw- 
Tan Sri Khoo Is also dissatis- 
fied with Exco's offer, contained 
in yesterday’s document, of 
two non-executive positions on 
Its board. “We still feel that is 
not equitable given that were 
are 21 directors on the arco 
board at the moment” Schroders 
said. _ 

No decision has yet been 
taken by Ton Sri Khoo as to 
whether he should vote against 
the exchange at the extraordin- 
ary meeting called by Exco for 
December 23. The proposal re- 
quires a simple majority to oe 

CS Excoi which bough t its 
majority holding in Gartmore 
from B & C in August 1983, said 
Gartmore had also failed to 
establish itself in the US. 

Gartmore bought 51 per cent 
of Kingsley, Jennison, McNulty 
& Morse, a San Francisco com- 
pany, in May 1984 KJMM had 


SSOOm of fand5 . rade 5J£?2^ 
ment but has rince suffered a 
loss of funds, Exco said. 

In addition Cytnwtfi vro- 
tiire capital investments in the 
Coast have given rise 

to VSStau tBwgJ * <*£■ 

moreand in the funds managed. 
These losses may 
the injection of significant fur- 
ther equity capital into Gart- 
more, Exco said. 

Gartmore experienced « major 
boardroom upheaval soon after 
Exco took control Four Gart- 
more directors 

1SS4 and in April 1B85 Hr Adrian 
rfojUns the managing director, 

also resigned. 

Fisdec has writte n off or made 

oro vision for $8m worth of the 
sem of dollar funds invested and 
half or the £800,000 of sterling 

foods invested. It will snow a 
significant accumulated deficit at 
December 31, Exco said. 

London Forfaiting, the com- 
pany over which Exco win take 
full control, increased pretax 
profits to 24.44m in the Bix 
months ended June 1885 from 
£l.96m in the preceding eight 
months, its first trading period. 
It bas continued to trade at these 
higher levels in the second half 
of 1985, Exco said. 


Stock Conversion profits jump 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


Stock Conversion, the major 
UK property group in which 
Stockley holds an unwelcome 
26.5 per cent, yesterday an- 
nounced a large increase in 
Interim profits. 

The group, which is in the final 
stages of resolving, with Stockely. 
the future of the seven-month-old 
shareholding achieved pre-tax 
profits of £12.14m in the six 
omnths ended September 30, 
compared to £9 ,48m in the same 
period of the previous year. 

Neither side in what has been 
very difficult discussions is com- 
menting on progress, but it is 
thought an agreement on a way 
to resolve the position will be 
announced shortly. A series of 
options have been considered, hut 
the outright acquisition of 
Stockely or a share-property swap 
between the two parties appear 
to be the most likely course. 

Stock Conversion's interim 
dividend rises from 2£p to 3J5p 
and the £30m sale of the White 


City stadium site to the British 
Broadcasting Corporation, to- 
gether with retained profits, 
helped push up net assets per 
share at the half-way stage by 
49p to 5S5p. The BBC sales 
generated a capital surplus after 
tax of over £20m or 38p a share. 

Profits on investment activities 
rose from £S.9m to £U0-3m, while 
dealing profits increased from 
£0.6m to £l-9m. Mr Jonathan 
Lane, joint managing director of 
Stock Conversion, said that the 
group's current capital develop- 
ment stood at around £60m but 
that, over the next two or three 
years, the figure was expected 
to rise to £l00m and remain at 
that level 

The commitment is likely to 
mean that the group will consider 
some form of money-raising 
exercise over the medium term. 

Mr Lane said the latest results 
provided ample evidence that 
the group was actively and suc- 
cessfully managing its own 


affairs and that it could, without 
outside help, offer shareholders 
the prospect of continuing 
growth. , 

Stock Conversion was anxious 
to see an end to the uncertainty 
created by Stockley’s presence 
and M constructive and continu- 
ing " discussions were being 
held with that aim in mind." he 
added. 

Stock Co n version has recently 
submitted a planning applies, 
tion to develop 290,000 sq ft of 
offices on a site close to the Old 
Bailey in the City of London. It 
has completed the latest rt- 
furbishments on its Chinatown 
Estate in Soho end, with Electra 
Investment Trust, has just an- 
nounced its decision to back 
Pembroke, a newly-formed retail 
development company to be run 
by Mr Colin Molyneux of Moly- 
neux Rose, the estate agent, and 
Mr Johnnie Arkwright, formerly 
of Grosvenor Developments and 
Hatton Developments. 


London fisting for Lexicon 


Lexicon, a company based in 
Boston, Massachusetts, - which 
designs, manufactures and sells 
digital audio equipment, is being 
floated on the London stock 
market with a value of £10.2m. 

L. Messel & Co. is offering for 
sale 3ffm shares at llSp each, 
representing 40 per cent of the 
equity. Existing shareholders are 
selling 800,000 shares, with the 
remainder being sold by the com- 
pany to raise £2 .6m after 
expenses. The new money will 
be used to repay its borrowings 
and to expand its business. 

The company, which was 
founded in 1971, claims to have 
produced the world’s first digital 
audio processing device. Its pro- 
ducts enhance and manipulate 
sound electronically, and are 
used by the music and broadcast 
industries. 

Lexicon's main product is a 
digital reverberator which can 
make a recording sound as 
though it came from a concert 
ball or from a small room. Last 
year reverberators accounted for 
about 80 per cent of the com- 


pany’s turnover. 

In each of the last five years, 
Lexicon has invested at least a 
quarter of gross profits in 
research and development, 
spending 81.6m last year. Much 
of this has been spent on 
developing a random access 
digital audio recorder, processor 
and editor, which will be sold at 
a higher price than Lexicon's 
existing products, and for which 
the directors expect there to be 
a large market. 

Profits have grown from 
8718,000 in 1981 to $L7m in the 
year to August 1985. on sales up 
from S3£m to £10 -5 m. The 
directors consider it to be too 
early in the current year to make 
a profit forecast 

At the offer price of 115p the 
shares are on a price earnings 
ratio of 13. The yield is 2 per 
cent 

Ijealings in the shares begin 
on December 19. 

• comment 

However anxious one might feel 
about faddishness in the music 


business, or about the threat 
to the small fry posed by 
powerful Japanese manufac- 
turers of audio equipment this 
issue seems attractive enough to 
overcome such worries. The 
modesty of the p/e ratio says 
much about investors' suspicion 
of US companies who choose to 
raise money here. However, 
Lexicon's reasons for doing so 
are persuasive — for a small high 
tech company, floating in toe 
UK is both simpler and cheaper 
than doing so in the US. If 
Lexicon's margins are much 
slimmer than those of AMS, its 
obvious UK quoted competitor, 
it is because it spends much 
more on R & D and on market- 
ing The length of its profit 
record is reassuring, as is toe 
respect it appears to command 
within the industry. The new 
disc project, while exciting, is a 
completely unknown quantity, 
and it may be a while before 
Its benefits fall through on to the 
bottom line. 



Security Pacific Holdings Limited 

through its wholly owned subsidiaries 

Security Pacific Finance Limited and 

Security Pacific Trust limited 

£30,000,000 

Tender Rand Acceptance Credit Ratty with 
Cash Advance Option 

managed by 

N M ROTHSCHILD & SONS LIMITED 


Tender Panel Members: 
Algemene Bank Nedertand N. V. Amsterdai 

London Office 

Banque Paribas (London) ClC-Unior 

County Bank Limited Credit Con 

Deutsche BaricMtien^senschaft The Fuji B< 

Kleinwort, Benson limited Lkwdc 


Amsterdam-Rotterdam Bank N.V., 
CIC-Union Europfenne International et Cfe 

London Branch 

Credit Commercial de France, 

London Branch 

The Fuji Bank, limited 


NM Rothschild & Sons limited 


Uoyds Merchant Ranlf Limited 
sd UjiwnBankoISwitzeriand 

S. G. Warburg & Co. Ltd, 



Tender Rmel Agent 

N M ROTHSCHILD & SONS LIMITED 

December. 1985 
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Forgemaster write-down 
leaves JFB £26m in red 


Johnson ft Firth Brown's in- 
volvement in the loss-making 
Sheffield Forge masters joint 
venture has left the specialist 
engineer with an attributable 
loss of £25.75ai for the year to 
September 30 2385, wiping out 
a pre-tax profit of £3.68m, up 
from £2.im. from the group’s 
ordinary activities. 

JFB’s investment in Forge- 
masters has been written down 
to £1, at a cost of £13.4m (nil). 
Forgemasters’ losses totalled 
£25.71ra, against £8.25m, includ- 
ing the write-down, and have 
been treated as extraordinary 
items. 

Mr John Clay, the chairman, 
said that most of the group's 
operating companies prospered 
in the improved business condi- 
tions following the end of the 
miners’ strike, and bene fitted 
from the raaintainance of the 
higher level of demand within 
the aerospace, general engineer- 
ing and the automotive 
industries. 

He added that he believed that 
JFB had the necessary strengths 
to build cm the progress achieved 
in the past two years, and 
looked forward to further im- 
provement in 1986. 

JFB’s otherwise profitable per- 
formance has for some time been 
overshadowed by the Forge- 
masters’ venture, which the 
company entered along with the 


British Steel Corporation in 
1982. Announcing the write- 
down last month as part of a 
broader capital reduction plan, 
the company said it hoped to be 
able to resume dividends In 1987 
after a six-year absence. 

For the year nnder review, the 
profit and loss account has been 
restated to distinguish the 
Forgemasters figures from those 
of the rest of the JFB group. 
Because of the write-down, the 
joint venture’s losses will no 
longer figure in the accounts. 

At the period end, net borrow- 
ings were £29. 9m, but Mr Clay 
said that these would be reduced 
to £19m (of which £13.1m is in 
the form of 11 per cent un- 
secured loan stock 1993-981 once 
the sales of the US subsidiary 
Cannon-Muskegon and the UK 
machine tool offshoot Richard 
Lloyd have been completed. 

Turnover came to £113B7m 
(£112 .39m) and. excluding Forge- 
masters, produced operating 
profits of £6.8 lm, against a com- 
parable £5.44m. Interest charges 
were slightly down at £3 .5 2m 
against £3. 69m. and the company 
got £394,000 (£346.000) as its 
share of associates profits. Tax 
took £L01m (£781,000) to leave 
a profit of £2. 67m. against £1.32m, 
on ordinary activities. 

An extraordinary debit of 
£2.7lm (£1.41m) included a 

£2 .36m loss on the Richard Lloyd 
disposal 


The Forgemasters* loss com- 
prised: share of trading loss for 
the year of £7.£ftm (£6 .2m); a 
tax credit of £155,000 (debit 
£155,000); a £4.B2m <£L89m) 
share of extraordinary debits; 
and the £23.4m debit on the 
written down investment 

• comment 

The market knew what it had 
coming to it from Johnson and 
Firth Brown and so these results, 
extraordinary as they looked with 
a nice increase in profits 
dwarfed by an enormous extra- 
ordinary write off, left the shares 
unchanged at 25Jp. Profits, 
exactly in line with the forecast 
made at the time of the capital 
reduction last month, have been 
moving ahead at all of the 
group’s companies largely as a 
result of rationalisation and 
better housekeeping. Of more 
immediate interest to the market 
than the steady improvement in 
trading profits is the resolution 
of the Sheffield Forgemasters 
problem, which had hitherto 
turned all profits made by the 
rest of the group into losses. The 
sale of Cannon-Muskegon, the 
US subsidiary, will have the 
effect of reducing post tax profits 
by about film, rather less than 
the resulting interest saving. The 
shares have recovered sharply 
since the reconstruction, and 
should go further If the group 
can achieve continued progress 
in its slimmer, fitter form. 


Increased BET bid 
wins the backing 
of Sparrow’s board 


BY MARTIN DICKSON 

BET, the diversified services 
company, has increased the value 
of its takeover bid for G. W. 
Sparrow, the crane hire com- 
pany, from £7. 05m to £7.4m and 

won the backing of the com- 
pany’s board for the offer. 

Directors of Sparrow and their 
dose families have given irrevoc- 
able undertakings to accept the 
offer for their own shares, which 
total 29 per cent of the equity. 

The trustees of family trusts 
holding 8.3 per cent are also 
expected to accept These 
shares, together with previous 
acceptances, would give BET 38.1 
per cent of the company. 

BET originally offered one of 
is shares for every five Sparrow. 
With BET closing last night at 
357p, down 8p on the day, that 
values each Sparrow share at 
7l.4p. 

It has now agreed to offer 21 
of its shares for 100 Sparrow 
shares, valuing the latter at 
74.9p each and the whole group 
at £7. 4m. 

The original offer had a cash 
alternative of 60p and this 
remains unchanged. 

BET is also involved in a 
hostile takeover bid for SGB, 
the scaffolding company, and 
had received acceptances cover- 
ing 15.1 per cent of its share 


capital by last Friday's first 
closing date. 

Mr Nicholas Wills, chairman 
of BET, said of the Sparrow 
agreement: “ The increase in our 
own share price narrowed the 
gulf between the two sides and 
we have now avoided further 
bruising exchanges.’’ 

The offer for Sparrow was 
made only four days after it 
had announced a pre-tax loss for 
the six months to June of 
£757.000 (profit £262.000). due to 
the impact of reorganisation 
costs. 

BET described the company as 
a weak one in an industry 
suffering from overcapacity. “A 
series of management changes 
has failed to halt its decline and, 
meanwhile, its borrowings have 
risen to a very high level,” it 
claimed. 

Sparrow countered by claim- 
ing that the offer was cheap, 
that BET did not understand 
its business. 


STONE INTERNATIONAL, in- 
ternational systems engineer, 
has made Its fourth acquisition 
in just over a year with the 
purchase of PLC Peters, a lead- 
ing UK supplier of doors and 
door operating systems, for fim 
cash. Peters has a turnover of 
£4m. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 
Walter Alexander^ ...lot 2.5 — 2.25 — 6 

Caff yns int 2 2 — 22 — 4.5 

Dobson Park 3.31 — 3.31 — 1.7 

F. & C. Alliance inL 0.58 Jan. 21 0.55 — 1.7 

Hazlewood Foods int 4.0 — 5.5 — 13.5 

Hunslel Holdings 2 — 85 2 8.5 

A. Preedy & Sons ...int 1.0 Feb. 10 1-0 — 3.88 

Properly Holdings ...int. 1.02 — 059 — 25 

Stock Conversion ...int. 3.5 Jan. 27 25 — 75 

Tiphook int. 125 — — — — 

Vlnten int. 1.05 Mar. 27 1.05 — 3.15 

West’s Group int. 2.5 — 25 — 55 

Whiteeroft int. 25 Feb. 3 2.3 — 7.7 

Windsor Securities 0.1 — 0.75 0.65 1.25 

Wolverhampton Brews. 5.7 Jan. 20 5.05 855 7.6 

Dividends shown in pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. U Granville stock. 


COMPANY NEWS IN BRIEF 


1935 RESULTS 


MAIN DEALERS FOR VAUXHALL-OPEL. BEDFORD AND FORD, 
VEHICLE LEASING AND RENTAL 

Highlights from the 1985 Statement by the Chairman, 
AlanJessup: 

■ Pretaxprafitsup2t%1aanewrBcord 

■ Afl activities showed satisfactoiy performance 

■ Further progress anticipated in 1986 

OUR 5-YEAR RECORD 


Profit 
before tax 
(Cm) 


PROPERTY HOLDING ft Invest- 
ment Trust increased revenue 
before tax from £2.75m to £2.99m 
in the six months to September 30 
1985, and has raised the Interim 
dividend from 0.880 to I.G2p. 
After a substantially reduced tax 
charge of £838,000 (£L2lm), earn- 
ings per share came out at 2.62p 
(1.95p). The directors say that 
it is the company’s intention to 
maintain steadily increasing divi- 
dends, and the present good cover 
will help make this possible. 

G. F. LOVELL, confectionery 
manufacturer, achieved profits in 
half year ended September 28 
1985. of £4.000 (loss £8,000). No 
tax (credit £3.000) leaving earn- 
ings per share 053p (loss 0.66p). 
Move to new factory in Newport 
(Gwent) area is on course and 
will be completed by March. 
Company is a subsidiary of Kirby 
and West. 

R. H. MOBLEY Group, polythene 
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A avy of tfv138S}&part and Accounts isa/aSabfe from: 

The Seaaan Jessys pic. London Road, fktmfonL Essex RM73QS 


elm and bag manufacturer, raised 
turnover and profits before tax 
to £2.24m <£L81m> and £80.172 
(£72,450) respectively, in the half 
year ended September 30 1985. 
With growing confidence of its 
customers the group is maintain- 
ing consistently high order levels 
and is making up some of last 
year's lost grand. Its shares are 
traded on the USM. 


BALTIC, the UK financial 
group recently taken over by the 
Norwegian Nevi Group, reports a 
profit before tax of £4. 03m for 
the year ended July 31 1985. 
against £3.31m. from turnover of 
£l251m (£11.29m). The year saw 
considerable expansion in all 
activities. Much time has been 
spent on reorganising Chieftain 
Group of unit trusts and their 
investment performance has 
already shown improvement. 
Company has acquired the 
Marlowe Sachs group, which 
brings in a small retail force 
with access to insurance and 
mortgage related products; and 
agreed to buy Finance for Hous- 
ing for £250,000. 

CREST NICHOLSON says that 
its offer for C. H. Pearce and 
Sons has become unconditional, 
having been accepted in respect 
of 93.4 per cent of the shares. 
Crest shares to be issued as con- 
sideration have been admitted to 
the Official List. The offer 
remains open. 

GRANYTE SURFACE Coatings, 
supplier of wood finish es to the 
furniture, DIY and joinery 
trades, is coming to the USM 
via a placing by James Finlay 
Corporation. Last year Grantye 
acquired the industrial wood 
finish business of ICI and now 
claims to have about 30 per cent 


Granville & Co. Limited 

M u ibor of Tito National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1212 


Over-the-Counter Market 


High Low Company 

146 120 Am. Brit. Ind. Ord. ... 

151 126 Asa- Brit. Ind. CLH.S... 

77 43 Airsprung Croup 63 

46 26 Armitago and Rhodes... 

167 108 Batdon Hill 

64 42 Bray Technologies ..... 

201 142 CCL Ordinary 

152 102 CCt If pc Conv. Pt. ... 

130 10 Carborundum Ord 117 

94 83 Carborundum 7_5pc pf. 

73 46 Deborah Services 

32 2i Frederick Parker .. — 

83 33 George Blair 

SO 20 Ind. Precision Castings 

218 175 lain Group 175 

124 101 Jackson Group 
285 213 James Burreugh 27B*d 

95 83 Jamas Buneugh 9oc Pf 

95 71 John Howard and Co. 

225 100 Linguaphons Ord 

100 90 Linguaphons lO.Spc Pf. 

650 300 Mimhouaa Holding NV 

120 31 Robert Jenkins 

60 28 Sc m non a " A “ ...... 

92 61 T ord ay and Carlisle ... 

444 320 Travian Holdings 330 

42 17 Uniiock Holdings . 

122 81 Walter Alexander 120 

247 '.35 W. S. Yeates .... 

s“> Suspended. 
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First Atlanta Corporation 

Atlanta, Georgia 


and 


Wachovia Corporation 

’Winston-Salem, North Carolina 


have combined to form 


First Wachovia Corporation 


The undersigned , in its capacity as financial advisor to First Atlanta Corporation, 
assisted in the negotiations leading to the consummation of this Transaction. 


KEEFE, BRUYETTE & WOODS, INC. 

The Banking Industry Specialists 


NEW YORK 

December}, 1985 


HARTFORD 


SAN FRANCISCO 


LONDON 



of the wood finish market It 
made pretax profits of £945,000 
in the year to last February. 
PRESTWICK HOLDINGS had 
started well in the current period 
and the board was very optf- 1 
mis tic of a successful outcome 
for the full year, members were 
told at the AGM. All divisions of , 
the engineering products and 
optical goods group were trading 
very successfully. Future growth 
was expected to be both organic 
and by acquisition and the board 
was looking at a number of 
opportunities. 

THROGMORTON TRUST has 
purchased from Temple Bar 
Investment 350,000 shares in 
Alva Investment Trust Mr 
R. W. Seabrook, managing 
director of Throgmorton Invest- 
ment Management Services and 
deputy chairman of Throg- 
morton Trust and Mr T. P. 
Hiilgarth, a director of the 
former, will join the Alva board. 
The stake represents 20 per cent 
of Alva's capital and is Intended 
as a long-term investment. 
TRANSPORT Development 
Australia, part of the UK-based 
Transport Development Group, 
increased pre-tax profits by 
30 per cent in the year to Septem- 
ber 30 1985 from A$252m to 
AS3.68 (£ 1.71m). Turnover rose 
26 per cent from A£3954m to 
AS49.71m. Earnings per share 
rose to 20.7 cents (17c). 

LISTER ft CO, textile manufac- 
turer, reports first half to 
September 28 1985 profit up 
from £25,000 to £607,000, on 
turnover £20. 06m (£I623m). 

Dividend will be considered 
when full results available (0-25p 
paid for last year). Attribut- 
able profit £540.000 (loss £11.000) 
and earnings 322p (loss 0-13p). 
Subsidiary Joseph Hoyle pro- 
duced profit of £107.936 (£13.834) 
in half year on turnover £3 -16m 
(£2.42m). Earnings 13.18p 
(1.42p). 

PWS International, insurance 
and reinsurance broker, saw both 
turnover and profits fall in the 
six months to September 30 1985. 
Pre-tax, the result was £100.000 
down at £591,000 on turnover of 
£3.76m against £5 .22m. The 
interim dividend is held at 3p 
with earnings per share up from 
3.4p to 5.5p after a lower tax 
charge of £206,000 (£448,000). 
The chairman says that as usual 
the majority of the profit will 
come in the second half, though 
he cannot make a forecast. 


Autopistas del Atlantico 
Concesionaria Espanola SJl. 

US $11 5,000,000 

Guaranteed Floating Rate Notes 
due 1993 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Race of 
Interest has been fixed at 8A 
per cent per annum. The 
Coupon Amounts will be 
USS4 20.24 in respect of the 
USS 10,000 denomination and 
USS 10.506.08 in respect of the 
US5250.000 denomination and 
will be payable on Ilth June. 
1986 against surrender of 
Coupon No. 2. 

Manufacturers Hanover Limited 
Agent Bank 


mmes OF BESCMPTION 

Pacific Gas and Electric 
Finance Co. N.V. 

US$80,000,000 
15%% Guaranteed Debentures 
due 1989 

NOTICE IS REHEBYGIYCKtfctt Pacific Gwxnd 
Electric F boat* Co. N . V. faaltkcted le rtdten »U rf 
in OGUUutat 15« Canmm Drfwmires Doe 
1989 (tin DebartmWI «u January 15. 1M6. nhe 
■Sa d an i XtoIto?atllyiv4mptanpriBrgHW»^ 

if (heir-pried pa] unoum, nilhrunccnA of uSJUJlS 

per USSUXX) Bond llhe-flcdemfuor rncvT. 

On January lfi. B6S the RednnptiM MB 
become due and payable np» all pebeniuiw. wd 
intrtM tbenon shall nan u aceme an and alter 
■aid dale. Capon due January 16. 1BW or prior 
(hereto wiD be paid in the uxual manner. 

All Debenture*, upther wkh all rooponJ 
Uininc UwTvto maturing on or star January 1* 
1387. art D be snrniufcnd tor payment rf iht 
Redemption Price at the C or porate IVurt OfDee ef 

Bankm Thu Ganpuiy in the Bortupu af M anhaxrtn. 
IheCitjr office* Ycrfc.tr alike main offkesrfanr one 

el 1) Bankers Ihtfi Company m Linton. Si Banjrai 

ThiitCompanr in Pans. 3 1 Bankers Thu* GmbH iu 

Frankfurt am Main.-ii Binkmtruei AC, m Zurifk. 
5)Bufe]urdoBenrlu>i>A mBrue*b«nd6lBait(|W 
Indueucz Luxembourg. u> Luxembourg 

Pacific Gas and Electric 
Finance Co. N.V. 

Bk Banker. IVi* Company 

■ufhuor 

December fl, BSo 


a Bass 

Public Limited Company 

Preliminary Results 

For the year ended 30th September 1985 


Turnover 

Brewing, drinks and pub re tailing 
Leisure 


Costs and overheads, less other income 
Trading profit 
Analysed: 

Brewing, drinks and pub retailing 
-operations 

-surplus on disposal of fixed assets 

Leisure 
-operations 

—toss (M3 disposal of fixed assets 
Cost of Borrowing 

Profit on ordinary activities before taxation 
United Kingdom tax, including charge for deferred 
taxation of £0.5m 
(credit £1.0m) (Note 1) 

Overseas tax 

Profit on ordinary activities after 
taxation for the financial year 
Attributable to outside shareholders 
Extraordinary charge for deferred taxation 
Preference dividend paid 

Timings available for ordinary shareholders 
Proposed final dividend on Ordinary shares 
of ll.Op (9.6p) with an interim dividend paid 
of 3.7p per share (3.3p), making a total 
of 14.7p per share (12.9p) 

Retained for reinvestment in the business 


- 

52 weeks to 
30.9.85 

£ millions 


53 weeks to 
30.9.84 

£ millions 


3,769.6 

641.2 


1,681.0 

571.3 


2.410.8 

2,142.4 


2,252.3 

2,017.0 


268.4 


235.3 

214.2 

10.9 

225.1 

189.3 

10.0 

J99.3 

45.4 

(2.1) 

43.3 

35.7 

0.3 

36.0 


268.4 

13.3 

255.1 


87.4 

2.9 


164.8 

0.2 

0.3 

164.3 


48.0 

116.3 


2353 

16.9 

218.4 


73.4 

1.3 


143.7 

0.9 

9.2 

0.3 

1333 


41.9 

91.4 


NOTES: 

1. The charge for United Kingdom tax has been calculated on taxable profits at 42-596 
(47.5%) and has been reduced by £2.7m (£3. 2m) in respect of prior years. 

2. The earnings per Ordinary share are 50.4p (44. Op). 

3. Hie above statement does not set out the full Group accounts of Bass plc and its 
subsidiaries, which as regards 1984 have been delivered to the Registrar of Companies 
and as regards 1985 will be so delivered after the Annual General Meeting of the 
Company on 23rd January 1986. 

4. The auditors have made an unqualified report under Section 236 of the Companies Act 
1985 in respect of the full Group accounts for both years referred to in the above 
statement. 

Comments by the Chairman, Mr. Derek Palmar 

I am pl«*yH to report a good result for the 52 weeks to 30th September 1985 with a 16.8% 
increase in profit before taxation. This uplift was affected by two main factors; last yearthe 
result indnriwi a 53rd week and thi* year the result suffered from a strike in the Runcorn 
Brewery. ... 

The earlier beer volume gains reported at the interim stage were not maintained, as a result of 
the Runcorn dispute. Nevertheless, we completed the year with beer volumes only marginally 
down. The decline was less than that experienced by the industry as a whole. 

The increase in leisure profits oyer the previous year of 20% was most pleasing. Crest Hotels 
had an ou tstanding year but the holiday business suffered from intense competition in a 
difficult year for that industry. 

The Company spent £235. 6m on fixed capital in the year - a considerable increase on the 
previous year. Our confide nee in the main business areas in which the Company is operating is 
reinforced by the allocation of £297.5m of capital in the current year. 

Trading in the current year to 30th September 2986 has exceeded that for the same period of 
the previous year and the outlook is good. 

To obtain a copy of (be Bass Annual Review 1985, please complete this coupon and send ft to: 
The Secretory, Bass plc, 30 Portland Place, London WIN 3DF. 


Name. 


Address. 


Tiphook plc So 

Container Rental and Manirfactnre, Trailer Rental. 

Strong Growth Continues 

As Chairman, Mr. Robert Montague says in his half-time report to shareholders 
“In the period since the flotation die Company’s strong growth has continued”. All 
sections are performing well. And Tiphook is on target for another successful year. 
He emphasises "There is much further potential to exploit”. 


TV AWrrrnn mrenKAnrd mmlH for ihc half iTflr tn 3ls» On.Virr. 1985; 



Hxinfearto 


Year to 


31M October 

3! si October 

30Ui April 


S8S 

1984 

1985 

Turnover 

CJOOO 

JS5 

rooo 

14,307 

IWfc on oidiBiiTictKniec before taxation 

lj022 

667 

W54 

Taxation (advance mfontkm ax wiinm ofl) 

053) 

(78) 

(169) 

Profit after taxation anribnubleioriurtbolden 

869 

589 

1.485 

Dhriden*- Preference 

(IK) 

(165) 

( 3*) 

— Ordmary (Note 2) 


oh 

(58) 

Retained profit 

512 

407 

1.091 

Dividends per onEnuy (Note Z) 

L2Sp 

(Note 2) 

(Now 7) 

Earnings per anfiaay dmefNne 3) 

6-OP 

45 9 

122p 

Net Book Vahi ofEannng Assets 

£4U 

ytfllinB 

trwRinn 

£ 


asnsesesfittssaB 


L HewrfBftrlhcyaJedMaAptg,1M5,»hdi m n ni a *e»fr at roH _ 

1985. orr (bridged Iran Ac comnoyt foil Kama vtndi lute ben Hd <it the ftecittrir ra ■ __ .. 

inSurt eptafcs. Tic canfam at winrtwl figure, tor tj* hdf yar tt» 31* Ocata, 1W *> ■*" a *° •****?* ’£**■** Munson 

Omnmr n Lknird T»toidi w*> scared Iron if* nai r tu oC [be casresor kcroerfv ofetump [is tardnm s» Soraubcr 1W. 

■od pnftncd stoaj <hnkafc of p jm \j*r naif Xfcfc Apt nil. jytODOy The intoned «■*-«, tbnwic oomsd an adsaf? 
itaa « OoutKn. 

X TT»cslciite»irfikrf«Pitot»pgon!»i^iliutkb^stuott«:vriE>«nlnrr U C wn a lKr < Jriwa i aB |> if<k | rt«»til fpak | J» t^iada | tad | c 

in if i irnurtnrtv [«mmnliclum^MinuioccnlciSw» 

toiWBkwsie year B 30th April, 19U and n Uk patod up to bHfa JJy, 1 S*J- 
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BRITISH STEEL- 

FIRST HALF-YEAR PROFTT SINCE 

The Chairman of British Steel Corporation, Sir Robert Haslam, 
reports that the Corporation made a profit of £21 million in the six 
months to September 28, 1985, after interest but before taxation 
and exceptional items, which were not significant at the half-year; 
This is an important milestone in the recovery of BSC — the first 
half-year profit since 1974. 


British Steel Corporation 
UNAUDITED CONSOLIDATED RESULTS 


Half-year 

to 

29/9/84 

Full year 
to 

30/2/85 

£m 

£m 

1579 

3453 

(68) 

(70) 

(28) 

(70) 

(96) 

(140) 


Timaver of UK operations 

Profit/(Loss) on ordinaiy 

activities before interest 

Interest payable 

Profit/(Loss) on ordinary 
activities after interest 


Half-year 

to 

28/9 / 85 
£m 
1725 

46 

(25) 

21 


Exceptional costs, which, were not signifi- 
cant in the half-year ended September 28, 1985 
(half-year to September 29, 1564: £147m, 
making a total loss of £243m) will be taken up 
in the accounts for the full financial yean 


The 

to September 29, 1984 and for the full year to 
March 30, 1985 include costs of theNUM 
strike, estimated at £95 million and £180 million, 
respectively 


Other key points from Sir Robertas statement: 

• Good plant performance was achieved in a reasonably stable 
market. 

• There were signs of import pressure towards the end of the 
period, exacerbated by the strength of the pound against the 
deutschmark. 


another 


short-term pause in British Steel’s progress towards its next 
milestone of financial self-sufficiency. 

• A greater degree of orderliness and stability in the European 
steel market is important to BSC’s future success. 

• Subject to these concerns, British Steel faces the future with a 
confidence based on Ihe firm foundation 

of its achievements in recent years. 

British Steel Corporation 



Company Notices 


r 


Bond Trust of the World 

(Mutual Fund organized under die laws of the Grand Duchy 
of Luxembourg) 

NOTICE OF DIVIDE® ON TYPE "A” SHARES 




Pursuant to ankle 17 of the management regulations of die fluid, the 
board oF directors of World Bond Trust Man ag em e n t Company decided 
to distribute, for the fiscal year coded on September 30, 1985 a dividend 
to be p«id out of the net distribuable income (which comprises the net 
in ve s tment income of the fond and the net investment income prorated on 
the net issues and repurchases of fond shares during foe accounting year 
of the fond) and of the net realized capital gains of the fond. 

This dividend was fixed at US S 1,40 per share and will be paid on and 
after December 9, 1985. to boHers of type ”A" shares of foe fund issued 
and outstanding as of noon (Luxembourg time) on December 4, 1985, 
which constitutes ex-dividend time. 

This dividend will be paid: 

1. to holders of type "A” shares in registered form and to holders of 
confirmations oF type "A” shares not physically created through the 
principal paying agent by transfer or cheque pursuant to the instructions 
given to him by holders of such certificates or confirmations, und 
2. to holders of type ’•A" shares to bearer, against coupon No. 4 
The following banks at the offices indicated win act as paying agents for 
foie type "A" shares of Bond Trust of die World: 

in the Grand Duchy of Luxembourg: 

Soci&£ G6o£rale Alsacienne de Basque, 

25, avenue Emile Reuter. Luxembourg 
in France: SockStfi Gdnfoaie, 

29, boulevard Haussmann, F-75009 Paris 

THE PRINCIPAL PAYING AGENT 
SOCEETE GENERALE ALSACIENNE 
PE BANQUE 
Luxembourg Branch 


SAMDHZMCS 
RAND HINES GROUP 

IMIMtl* OF TM* BARLOW BAND OM 
<All come Intel are Iftc orparatqd in tire m pqbllc of South Africa) 

DIVIDEND DECLARATIONS 

The toltowtos iJivWen** ha** been declared In South African currency, parable 
to member* wnsw name* appear In pm reottw gt me m br a of each of the 
companies concerned at tne eloms of boifftesi on 27 D e cemb er.. 1983 and to 
oaraona preeeittlno tne appropriate coupons detached <rom ihanf warrant! 
to bearer. The dividends O'- share warrants to bearer will be oak) In term* 
of a further nonce r» be pubUsned br me London once of the companies 

04 3 JjniMrv, IMS. 

OwMCffd warrants will be ooseed o» or abqet 3T .January. TV dd. . 

The fall standard conditions of payment of theae dlvldemie are obtainable 
from the Johannesburg or United Kingdom o*m of the companies. 

Rtouens for an Uteri doe In the ofltoe from which payment of the 
dividends Lc to be made must be accepted OV the JMsnneshurfl or London 
Oftces of the companies on df eetorr 27 December, IMS In aom-dance with 
the aboeemenUened conditions. t _ 

The regiKer of racfliMr* of oech company will be dosed from 21 December. 



DivMMKf No. 

Coom No. 

Amount 
per Share 
(JA mm) 

mEEJo (SrWanyJURilR* 

Duma * j Rood-wort 

D««a. Umlt*e 

(Interim) M 

— 

IDO 

(Final) 117 

117 

1M 


cndlno SI pccembar. 1B*S. 

ram? mwe/Tmininc A SERVICES 

LIMITED 

Secretaries 

per V. M. MURTOM 

Secretaries In Hie Unttnd Klegdovt 

Ourter Conabltdated F.LX. 

40 Hof bom viaouct 
Leaden EC IP 1AJ 

B December. IMS. 


declare a dividend for the year 


15th Floor 


RaOMersd Mots 
House 


-The Comer 

63 Fox Street 
Johannesburg 2001 
IP.O. 8CMC 61370. 

ManftafKowA. HOT) 
Oidted Kfnfldom RrabtrOr*. 
Transfer and Paying Agents: 
HID Samuel Reotnrara Limited 
6 G reoncost Place 
London SWlP 1PL 


COMMON FEDERAL DE 
aCCTRICIDAD (CJFJE-) 

H% 1B72J1UB7 USS2D.OU0.OO0 


ainount' C br USS1 .650.000 fiavo bean 
drawn for redemption In the prat — on 
Of s Notary PpbMc. 

The Bonds will be reimbursed 
coupon doe February _ 1. 15B7 

mached on and altar February 1. 
IBM. 

The drawn Bomfs are those. NOT 
YET PREVIOUSLY RE DOMED. In- 
cluded In the ranges beginning: 

at OOOl up to _*OI» Inl- 
and at 10795 up to 20000 loci. 

Amount upamorttzed: USS1 .650.000. 

Outstanding Drawn Bonds 
4002 and 4005: 79*6: 10191 to 
1019* Inel4 1204* and 13647: 139*7: 
13972 W 13974 Inti.: 13979 to 
1398* lnd.i 13997: 14091 » 14130 
Inti.; 14401 to 14405 Incl.; -4501 to 
14360 Incl.; 14*4* to 14870 Inti.: 
14890 and 14900: 15596 to 1SG9S 
Incl.: 157*1 to 15830 Incl.: 15974 to 
1S992 locU 16308 to 1*512 loti. 

17m Trustee 
FltMMTRUffT S-A- 
U nu mbo u rg. December 10. 1985. 


FLOATING RATE SMIAL NOTES 

DUE 1989 

2554255? 

ammiiSAo to USS2 ,227.60 per 
ussso.ooa Now will be due on. ton 6th 
Juno 1986 against Pr ea e n tatton of Cannon 
No. 2 at WhKH time the arat tUpttal 
Instalment wlH bn due i gainst pre s a o t a Uon 

BANK LIMITED 
fUtfarenca Agent 


Clubs 


EVB has put! 
jdjjcv of fair 


lived, the other* because of a 
ir play and vaJo# lor money. 
I 10-3.30 am. Disco and too 
jlamora — j 
flDOrshowa. 189. Repent 


U.S. $100,000,000 
Hydro Quebec 1US 
Debentures 
Series FD due 
1st Dec. 1982/92 

Debentures covering 
US$2,175,000 

have been purchased on the 
market to satisfy the Purchase 
Fund due 1st December 1985 


CASKS NATIONAL* DBS 
TELECOMMUNICATION* 

USMOO .000.000 FLOATING RATE 

NO TES DU 6 2 000 

NOTICE IS HER8Y GIVEN that the Bast 
Interest period chosen by Cause National* 
tat. Telecomm a nlestfon* is one bn’ ’ 
oepOwlhg December 12th. 108S. 

_ The Fiscal Aaent 

BANQUE NATION AU DE PARIS 
(LUXEMBOURG) r ' 


Public Notices 


MONOPOLIES AND MERGERS 
C OMMISSION 

IMVHTI0AT10N INTO TNE 
SHIISM 8 TB8L CORP ORATION 

On 29 November 19*5 .me Secretary 
of State tor Trade and Industry referred 
to the Monnooiies sad Mergars Com- 
mission for Investigation sin report 
nutation relating to the efficiency and 
costs Of the British Sleel Corporation In 
discharging IN function*, with particular 
reference to Its operating costs, working 
capital employed, capital Investment Pro- 
tects and major current expenditure pre- 
lects. use. of manpower and per former 
in marketing Its p r o d ucts and services. 

A copy of the full terms of reference 
is obtainable from, and anyone wishing 
to submit evidence may write te> 

The Secretary _ . . 

Monopolies end Moreen C o m m i ssi on 


nSTSrSr 


ajr 


Contracts and Tenders 


Art Galleries 


LEGER, TJ, Did Bond St AN Nil 

msar wmok . Mco - 


ANNUAL 
to 


10-6: Sals. 10-12.30. 

W l! ft® 

GVlNfilSS, New paJirtiMB. 


wMtynu a mum 

Thun, until 6.30, Adm. £1.50. 


Christmas Gifts 


GtVS THE PRESENT that could. be_ worth 
£280.000 I Premium Bond Gftt Token* 
— tor the chance of a fortune. At vour 
PWt CHbce now 2 new range, at 
attractive designs- So nay to »■*-— 
h aeon to get 


SYRIAN ARAB REPUBLIC 

ETABL1S5EMENT PUBLIC DCS EAUX DE RGEH 
DAMASCUS 

Call for Bids Announcement No. 9026 

Etabllssament Public ties Eaux d« Rgat», el Nanar Street. Invitoa aub- 
mlasion of bids, under sealed cover, tor die construction of a Water 
Softening Pilot Plant, lor the purpose of aoftanlnQ the water ot one of 
Mama Region water well*, for the luporvialon during execution and lor 
the first operation, in accord* tea with: _ , 

— Contracting Regulations issued by Legislative Decree No 1S5/T Of 
year 1974. 

— General Conditions for Bidding No 424, dated 20.03.1977. Issued by 
thn Ministry of Housing and Public Utilities. 

Following Previa tons and Conditional 

— B& Bond: fixed et (25,000) TWENTY FIVE THOUSAND Syrian 
Pounds, U be presented either by Drovlslonal bank guarantee 
Issued by Commercial Bank of Syria, Bank No 4. Damascus, at the 
request of bidders bank, or by an accredited and certified cheque 

— Performance Bond: fixed at 00%) TEN PER CENT of the Contract 
value. 

Execution period: it Is fixed at six months as from the data of 


Opening the letter o( credit. 

— validity period of tho bid: fixed at (90) NINETY 
data of opening the bids. 


Daily delay penalty: 
contract value. 


days a* from the 
(0.1%) ONE PER THOUSAND of the tout 

— The exclusive Agent (if any) shall ba rag lets rod with die Ministry 
of Economy ana Foreign Trade, in the foreign companies register. 

— Prices are to ba quoted on both tha following bates: FOB shipping 
port, with indication of the name of said port and C and F Latukla 

— Prospective bidders shall submit their bids to the EPEF secretary 
office, accompanied with the requested Justification documents, the 
bid bend, together with a copy of tender documents, each page 
duly signed. 

— Tender documents are obtainable from Contracts Department against 
settlement of (SO) FIFTY Syrian Pounds, to ba paid to tha cashier 
against an official Receipt. 

— Bids shall be accepted up to the end of official working hours 
(14 o’clock) on 28/1/1906. 

All bids submitted after tha aforementioned closing dare, or tub mined 
without the requested bid bend or without the Justification documents, 
shell be neglected. 


Translated by 
Eng. Warre FATTAL 


President Director General ot EPEF 
Eng. Rida MOURTADA 


Financial Times Tuesday December 10 1985 

UK COMPANY NEWS 

I 

Chiysalls 
buys music 
exporter 


Yinten’s prospects point 
to resumption of growth 


ALTHOUGH redundancy costs 
depressed pre-tax profits of the 
Vinten Group at the six months* 
stage the charges should be more 
than recovered during the second 
half .through overhead savings 
And an Increased dividend for 
the year is forecast. 

Turnover for the first hal f , to 
September 30. 1985, pushed ahead 
from £ 12.3m to £14.2m and 
generated trading profits of 
£1.07x0, compared with £622.000 — ■ 
the group is principally engaged 
in the design, manufacture and 
sale of aerial reconnaissance and 
other camera systems and associ- 
ated ground equipment 
Redundancies accounted for 
£243,000 and interest charges for 
£160,000 to leave pre-tax profits 
£277,000 lower at £662,000. The 
comparable figures took in 
£304,000 from property disposals 
and £13,000 from interest 
received. 

The net interim dividend is 
being held at l.OSp but the 
directors say they expect to 
recommend an increase in tho 
final — last year’s payments was 

2.1p. 

They say the first half results 
were in line with expectations 
and point out that the 15 per cent 
increase in sales would have 
been greater but for the slow 


start in the military and broad- 
casting systems division. 

With the main problem areas 
now under control, excellent 
prospects in electro-optics likely 
to provide the basis tor a much 
larger division, an improved 
outlook in the defence and 
broadcast markets and good 
growth expected in instrument 
markets, they are encouraged 
to believe that the group can 
achieve resuits in 1986-87 which 
will show a resumption of earn- 
ings growth able to be continued. 
Pre-tax profits for 1S84-S3 fell 
to £2. 49m (£4. 16m). 

The group h as now received 
a production contract in excess 
of £2m for tire wide-hand video 
recorder incorporated in the 
Tornado aircraft reeonnalsanoe 
system 

Furthermore, the direction 
expect finalisation early next 
month of a long-awaited military 
export contract for reeo nn aisa n ce 
and electrode counter measures 
equipment wosrth more than £5m. 

• comment 

Vlnten’s pre-tax profits remain 
depressed after exceptional 
costs but the more important 
numbers were to be found at 
the trading line and there 


71 per cent recovery encour- 
aged the view that the worst of 
two very difficult years is over 
and the shares rose 13p to 163P- 
Vinten’s story can be sum- 
marised thus: While ite two 
principal activities geared to 
the military and broadcasting 
were performing well in the 
early eighties the management 
could see the vulnerability of 
being dependent on Opec spend- 
ing of hardware for example 
and spread itself into electro- 
optics and computing systems. 
These start-ops initially lost its 
money which was fine until its 
conventional businesses wept 
soar and management Inade- 
quade showed through. Bat the 
problems have been tackled and 
a second half upswing should 
take profits to over £Sm and 
perbaps £3}m pre-tax. The 
group, with some attractive 
niche businesses, could be at 
the point where it is vulnerable 
to an opportunistic bid but even 
without predators the shares are 
not expensive on a 12 to 18 
month view. Assuming £3}m the 
P/e is 16.3. 


Chrysalis Group, the records 
and leisure company wmen came 
to the market last July, is to 
acquire a controlling stake In 
Lasgo Experts, a private whole- 
sale exporter of recorded music 
and videos: 

For an jpitf"i consideration of 
£L_7m, Chrysalis will g et 75 per 
cent of the compan y from jfr 
Peter L&ssman and Mr Mark 
Ballabon, currently Lasgo direc- 
tors. They will continue to 
niffnagw the business- The sum 
will be satisfied through the 
allotment of 382,900 Chrysalis 
Shares at a price of 200p e a ch , 
with the balance in cash. 

Any further consideration wQI 
be calculated via a formula 
based on Lasgo profits over the 
1S85 and 1888 years, and will be 
paid in cash and shares. The 
purchasers also have options to 
acquire the balance of the capi- 
tal 

For the year to October SI 
IS85. Lasgo profits are estimate d 
at more than £0-5m. At the same 
date a year earlier, net tangible 
assets were £145,438. 


Problems In Malaysia 
and UK hold back West’s 


PROFITS, before tax have 
improved at West's Group Inter- 
national, for tbe 26 weeks ended 
September 29 1985, but were 
affected by difficulties in Malay- 
sia and tii the gas service and 
main laying contracting sector in 
the UK. 

Turnover . for this civil, 
mechanical, structural and pro- 
cess engineering concern moved 
ahead from £22.3 ton to £24.24 m 
and after virtually doubled 
interest charges of £126,000 
(£69,000), the taxable surplus 
emerged at £284,000, compared 
with £185,000. 

The directors say that while 
the results show an improvement 
over the “very low figures” of 
1984 they were affected by diffi- 
culties in Malaysia, where the 
level of work in the construction 
industry has continued to de- 
cline. They add that on the UK 
gas service and mainlaying con- 
tracting side, pressure of 
competition reduced operating 
margins to levels which will 
“ almost certainly turn out to be 
harmful to the Industry.” 

The directors point out; how- 
ever, that encouraging progress 
is being made at Cox and 


Wright, and at West’s Engineer- 
ing Design, while at United 
Kingdom Construction and 
Engineering there are real 
signs of an improvement in the 
workload. 

Earnings per share are shown 
to be doubled at 3p although 
the intertin dividend is un- 
changed at 2.5p— last year’s 
final payment was 3p from pre- 
tax profits totalling £914,000 

(£683.000). 

Operating profits amounted to 
£410.000, against £204,000 and 
were split between contracting 
£69,000 (£64,000 loss), and manu- 
facturing £341,000 (£318,000). 

Tax charge took £43,000 
(£62,000) and the attributable 
balance came through at 
£134,000 (£68,000 loss) after 

extraordinary debits of £107,000 
compared with £191,000. 

The extraordinary items In- 
clude the costs associated with 
the investigation of a major 
acquisition which was discon- 
tinued. by the company, at an 
advanced stage of negotiation, 
and an additional provision 
against higher than anticipated 
costs associated with the with- 
drawal from Australia. 


Acquisition costs hit Preedy 


Alfred Preedy * Sons, whole- 
saler and retailer of confec- 
tionery, tobacco and newspapers, 
made an operating profit of 
£71,000 in the six months to 
September 28 1985, compared 
with a £69,000 loss previously. 
However, increased interest 
charges of £424.000 (£295,000), 
as forecast in the annual state- 
ment, resulting from acquisi- 
tions, turned this Into a pre-tax 
loss of £323.000 (£188,000). 

The company says 11 news- 
agents were acquired in the 
period and three news shops 
were opened. These did not 
contribute to profits but are ex- 
pected to in the second half. 

Retail trade was subdued, it 
says, and profits earned by its 
established branches were little 
changed, however, wholesale 
profits benefited from the contri- 
bution from the Cheltenham 
branch purchased last December. 

Preedy is withdrawing from its 
printing and school contracting 
division after another loss. 


F. C. Thacker was sold on 
November 29 and the two other 
businesses in the division are to 
be either sold or dosed by next 
March. 

Termination costs have been 
shown as a £51,000 extraordinary 
item and the company expects 
further losses in the second half 
which it says will be treated 
similarly. 

Mr C. R. Preedy has been 
appointed managing director and 
Mr S. ML Larnder succeeds as 
finance director. Mr G. J. Sumner 
retires next year. 

The chairman once again 
stresses that the seasonality of 
the business makes it difficult to 
forecast tbe outcome for tire 
year. Consequently the interim 
dividend is being held at lp. The 
company made a profit of £L02m 
before tax last year. 


7W* adrerttewwrrt la tsaued m oompnvK^t^n^nrmiM^ 

theCouncilontmStocKE»Gtiange.ltdoesnoteon8t/MSmmfmmn 

to any person to subscribe tor or purchase ^ **“?****; 
preference griaras end nwranfg referred t o here in hmebeen admitted 
to the Official List by the Council of The Stock Exchange* 

International Investment Trust 
Company of Jersey Limited 

(Registered in Jersey Na 1212) 

Rights Issue of 145,000 units at £12 per unit 



•hare) and one warrant for every 10 ordinary shares of 
Clench than held. 

Copies of the listing particulars published In connection with 
the tights issue and containing details of the preference 
shares and of the warrantsara available In the Extel Statistical 

Services. Copies of the listing particulars may also be 

obtained during normal business hours today and tomorrow 

from the Company Announcements Office of The Stock 


excepted) up toand'indudlng&d January, 1966, from: 
International In v eau wnt Trust N M Rothschild A Sons 
Company of Jersey Limited, Limited, 

Royal Trust House, Cotofnberie, New Court, 

SL Hefier, Jersey, St Swtthin’s 


Channel Islands. 


Lena, 
London EC4P4DU- 


JamesCapal&Cfe, 
Winchester House, 
100 Okf Broad Street, 
London EC2N1BQ. 


10th December; 19S5 


m 

Ijubljanska banka 

US$25,000,000 Floating Hate Notes due Jane 1987 
In accordance with, the conditions of the Notes notice is 
hereby given that for the six-month period 9th December 1985 
to 9th June 1986 (182 days), the Notes will carry an interest 
rate of 9ft% Pjl 

Relevant interest payments will be as follows: 

Notes of $5,000 U.S.$230.66 

CREDIT LYONNAIS 
Luxembourg 
Fiscal Bank 

CREDIT LYONNAIS 
London 
Agent Bank 


BOARD MEETINGS 

The following companies have notified 
dues Of board masting* to ibe Sroefc 
Exchange. Such meetings are usually 
held lor the ourpose ol considering 
dividends. Official indications ere not 
available as to whether the dividend* 
are Interims or finals and the sub- 
divisions shown bslow are based 
mainly on last year's timetable. 

TODAY 

Interims: Berkeley Group, Chapman 
Industries, Chlortda. Deeikreal Gold 
Mining. Doomtontain Gold Mining. 
Orisfontefn Consolidated, Felrbrlar. 
Fleming Overseas Investment Trust, 
imperial Continental Gas. International 
Leiaura, Kloof Gold Mining, James 
Latham, Llbanon Gold Mining, Meyer 
International. Mnemos. Norcros. Opto- 
metrica (U.S.A.), R.F.D.. Styftone. 

Venterapost Gold Mining. Vlakfontein 
Gold Mining, Warehouse. 

Final*: Baggeridge Brick, Thomas 
Bonhvvick, Bume-Andarson. city Sits 
Estates, Greenhsil Whitley. McCorquo- 
dalo. McLeod Russel, Mcrceau, 
Nottingham Brick, Plaxtons (GB), 
Pyke Holdings, Vaux 
Interims: 

Bariefords ......... 

Brown (John) 


GT Asia (Sterling) Fund 

Gibbs Mew 

Haslemere Estates 

Hogg Robinson ...... 

London Merchant Securities — 

Plyau 

Russell (Alexander) 

Slabs 


Dec 20 
Dec 12 
Dec 17 
Dec 13 
Dec 12 
Dec IB 
Dec 19 
Dec 17 
Dec 12 
Dec 1* 


Finale: 

Cam rermoor ........................ Dee 15 

Celeetion Industries Dec 12 

Craton Lodge and Knight ...... Dec 1* 

Kelsey Industries Dec 20 

RHP Dec 12 

Richards Dec 12 

United teasing — , Dee 17 

Williamson Tee Dee 12 


Ireland 
£100,000,000 
Floating Rate Notes 
1996 

In'accordanc* with tho prw- 
stons of the Nous, nodes Is 
hereby given that the rate of 
interest for the three months 
period 6th December, 1985 to 
§th March, 1988 has been fixed 
st 1 1 ^s per cant per annum. 
Coupon No. 6 wf> therefore ba 
payable at £1456.34 per coupon 
from 6th March, 1986. 

Samuel Montagu & C« United 
Agent Bank 


WHITECROFT 


V 

INTERIM 

R E 

PORT 

r 

f 

1985 

E 

1984 

£ 

f Pre-tax profit 

2.74m 

3.76m 

1 Earnings per share 

7.1p 

9.6p 

1 Dividends 

2.5p 

2.3p 



Aeon of On 
interim report 
may be obtained from: 

The Secretary. 
Whltecroflpte, 

Water Lane. Wllmslow, 
Cheshire SK95BX 
Telephone: 0625 524677 


Profit was lower mainly due to the timing of major completions 
in the property development division which this vear wiU fall in 
the second hstif, whereas last year they occurred in the first six 
months. In addition, turnover and profit from building supplies 
were reduced, due to thecontinuing depressed level of activirv 
in the construction industry. 

increa^b 5 ^ % 5alCS WCrC t ^ c previous year, and profit 

The property development division added a number of projects 
to its programme, including three new office developments 
located dose to London's M25 motorway. The division is 
expected to show an increased profir for the full year. 

The lighting companies continue to invest in the development 
ot new products. Moorlitc Electrical, the largest operation in the 

pS"i 1 ^2 Sed b0Ch ^ ^ Pf0fil same 

We have acquired the business of ECS Energy Conservation 
Systems Ltd for a total investment off 1.22 million. ECS is the 
UK market leader in computer and electronically based energy 
management systems for lighting control. 

The continuation of Our progressive, increase in dividend 
payments reflects our confidence in the second half results and 
in the longer teun growth and development of the group. 

T. Weatherby 
Chairman 

Textiles, building supplies, lighting, property development 
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Whitecroft setback but 
looks to second half 


A flm decrease in pre-tax proSts 
for the half year ended Septem- 
ber 30 1885 is reported by 
Whitecroft. The main reason is 
the timing of major completions 
In property development, and on 
the building supplies side the 
continued depressed activity In 
the construction industry. 

However, the interim dividend 
is raised from 2.3p to 2.5p per 
sha re. Continuation of this pro- 
gressive increase in payments 
reflects confidence in the second 
half results, says the r hi | i rwig n 
Mr Tom Vifeatberby, and in the 
longer term growth and develop- 
ment. 

Pre-tax profit for the half year 
came to £2. 74m, or 27 per cent 
below the comparable £3. 76m. 
The Timing of the major comple- 
tions will come in the second 
half; profits for the whole of 
1984-85 was £7.4fixn and a final 
dividend of 5.4p was paid. 

Turnover came to £48.67m 
f£5L28m) and the profit before 
interest to £2. 85m 
Textiles accounted for £12 16m 
ff 11.23m) and £1.16m (f 1.08m). 
building supplies £23 .33m 

(£24A6m) and £801.000 (El. 42m), 
lighting £11 ,7m (flLflm) and 
£874.000 (£1.06m). property 

development 1.48m (£3 .50m) 

and £311.000 (flm), and parent 
copra anlssoy 

company loss £403,000 (£383,000). 


Interest charges fell from 
£421,000 to £106,000 folowing the 
continuing policy of carrying 

forward interest costs on pro- 
perty development projects until 
construction is complete. 

Mr Weatherby says in textiles, 
coated fabrics continued their 
growth, and lifted their contribu- 
tion to the results. Profit from 
medical fibre improved and this 
trend is expected to continue In 
the second half. 

Building supplies' figures com- 
pare with a particularly buoyant 
period last year, the chairman 
points out. The level of demand 
was comparable with the second 
half of 1984-85, and an improve- 
ment In this sector would imme- 
diately reflect in profit 

In spite of new product deve- 
lopment COStS in the li ghting 
division, the largest operation 
Moorlite Electrical increased 
both sales and profits. 

Tax takes £1.09m (£t.79m)' — 
leaving earnings of 7Jp (9.6p) 
per share. 

Net tangible asets are shown 
to be I53p per share at 
September 30. against 149p at 
March 31 and 143p six months’ 
earlier. 

• comment 

Bearing in mind bow well White- 
craft’s shares have performed in 


the last two to three months the 
price showed surprising resilience 
yesterday when confronted with 
a fall in interim operating profits 
of a third. The reasons for the 
sharp fall in building supplies 
and the less dramatic declines 
elsewhere are understandable 
enough hut even so the group 
will be hard pushed to turn in 
anything more than an un- 
changed £7jrm pre-tax for the 
year. The year alter the trading 
account should start humming 
again with -both the specialist 
tactile operations and lighting 
benefiting from current R tnd D 
spending and a clutch of acquisi- 
tions iwatring maiden comzibu- 
ttoziB. ECS has Just been pur- 
chased and a small building 
supplies business and somewhat 
larger textile company wall be 
added before long. Beyond that 
the new ^airman is well aware 
that he needs to capture some- 
thing of size— perhaps overseas — 
if Whitecroft is to shed its dull 
mini-conglomerate image. At 
185p the prospective p/e is not 
far off the historic 9.5 which is 
inexpensive if Mr Weatherby is 
about to inject some pace and, 
probably rightly, excludes any 
premium for an opportunistic bid 
— although in this market any- 
thing can be a target. 


Reliant runs up £0.65m loss 


THE COSTS of developing the 
Scimitar SSI sports car were 
much higher than Reliant Motor 
anticipated and tor the 1964-S5 
year the group plunged £649,000 
into the red at the pre-tax level. 

Group policy is to charge all 
development and marketing ex- 
penditure against profits and 
after running up a first half loss 
of £598,000 a further £51,000 was 
lost in the second six months to 
September 30. Profits of £66,000 


were earned over the previous 
year. 

The car olso took longer to 
perfect than was envisaged a year 
ago. Engineering and production 
tooling costs exceeded budget and 
the directors warn that market- 
ing costs will be higher than 
originally estimated. 

They say that it now seems 
inevitable that everything is 
going to be some 12 months be- 
hind the original schedule and 


add: "It is now going to be 
1887 instead of 1986 before any 
significant sales will be achieved 
in. America.” 

However, the new sports car is 
on the road and has met with 
“ great success." 

For the past yew group turn- 
over improved from £ 13.61m to 
£14J22m but at the operating 
level there was a loss of £304,000, 
compared with a previous profit 
of £217,000. 



THE QUICKEST WAY 


TO THE OFFICE 


Being at the heart of the national motorway and rail network gives Birmingham businessmen 
two big advantages. They can get in fast And they can get out without stress. 

So they can live in some of England's most green and pleasant countryside without having to Iks an 
expensve and frustrating journey to the office every day. 

And the office accommodation doesn't cost the earth, either, ’rtw can get into anything from basic 
city-centre high rise shells, to superbly equipped low-rise prestige suites in the leafier thoroughfares 
of Edgbaston's growing commercial sector, at prices that Londoners pay in parking fines. 

Nor are premises difficult to find. Our computer-based register can turn up something to suit 
your exact requirements. And there may be financial help with your relocation costs. 

Jump in your car or on to one of the half-hourly inter-city trains and see just how" accessible 
Birmingham is. Or, for an even quicker run-down, pick up the 'phone. 


Telephone: 021-235 2222 

Birmingham 


THE B-U-SI.-N-E-S-S C-I-TY 

aty of BkmkighamEconon^ Development Unit, Congreve House, 3 Conyeve Passage, BlnninghaniB33PA 


Subscription Offering for a 
3 % Convertible Bond Issue, 1B85 

(Securities Code Number 802000 and 802003) 


hnImik 


Munich, December; 1985 


Baae d on authori zation by die Annual Shareholders’ Meeting of May 13, 1985, the Board of 
Managing Directors baa granted approval fig a DM 200000.000 convertible band issue. 

The m n e fT tfak* »— ««« will be made available to the shareholders at 100 % of face value, at a 
ratio of 31: 10, free of the stock exchange turnover tax. This means that the holder of 62 
<&*** >* of Btor k « fare value of DM 50 each can acquire nominal DM 1,000 convertible 


December 6, 1985. for o 

founnw j rluforikfl information. 


The Board of Managing Directors 


Hunslet cuts 
capacity 
after return 
of losses 

Hunslet (Holdings), the Leeds- 
based engineer returned to 
losses in the year to August 4 
1985. Tbe miners' strike and the 
development costs of a raUbns 
for British Rail are given as 
the main reasons. 

Pretax losses amounted to 
£742,000, against profits last time 
of £69,000 era turnover down 
slightly from £12. 55m to s»n- 
With a n extraordinary charge of 
£400.000 (nil), being the costs of 
rationalising manufacturing 
capacity, the losses per share 
came out at 39.3p, compared with 
earnings last time of 10-5p. The 
directors have decided to recom- 
mend a redaction in the final 
and only dividend from S.5p net 
to 2 d. 

The directors say that during 
the strike tbe company bad to 
accept orders at short notice 
for such work as it could obtain 
In order to keep manufacturing 
capacity occupied. However that 
was in a buyers' market and was 
taken on relatively onerous 
terms: 

They warn that with continu- 
ing cuts in the coal industry 
they do not expect demand to 
return to previous levels. 

In last year’s annual report 
it was hoped that tbe order for 
25 railbuses at tbe Andrew 
Barclay offshoot might lead to 
further orders and be the basis 
for sales overseas. It is now 
reported that although some 
units have been delivered and 
well received by British Rail 
the development and production 
coots were much higher than 
estimated resulting in a sub- 
stantial loss. 

The company has, as a result, 
not been able to obtain a follow- 
on order. The directors say that 
reluctantly, they have decided 
to rationalise manufacturing 
capacity even though substantial 
costs are involved. 

Both tbe loss and rationalisa- 
tion costs were provided for in 
the figures for the period under 
review. 

The operating loss came out at 
£L21m (£388,000) part of which 
was offset by interest received 
and similar income of £465,000 
(£457,000). There were tax 
credits of £270,000, against 
£57,000 last time. 

After a number of years of 
profits in the region of Sim to 
£2. 5m Hunslet fell into loss in 
1982-83 but recovered to profits 
Of £69,000in 1983-84. 

For the future the dfrectmv 
say that following the rationalisa- 
tion it should be possible to have 
A worthwhile continuing busi- 
ness. On the basis of the reduced 
capacity the company ftas a 
satisfactory workload in the 
present year, they add. 

Caffyns hit 
by sharp rise 
In Interest 

From a turnover ahead by 
£9.36m at £54. 67m Caffyns, auto- 
mobile agent and engineer, 
raised its trading profits from 
£714.000 to £1.09m for the six 
months to September 30 1985. 
The interim dividend is held at 
2-2p net. 

The ' 53 per cent profits 
Improvement reflects manage- 
ment development over the past 
two years. 

Pre-tax profits for the period, 
however, declined from £554,000 
to £255,000 after deducting in- 
terest of £811,000 (£548,000) and 
branch rationalisation costs 
of £28,000, compared with a pre- 
vious credit of £383,000. 

Branch rationalisation costs 
relate to three sites which the 
group has agreed to sell When 
the sales have been completed 
there will be a surplus in excess 
of £lm and borrowings will 
reduce substantially. 

F & C Alliance 
shows increase 

F & C Alliance Investment 
raised net asset value as at end 
October, 1985 to UOp (107.3p) 
per 25p share after prior charges 
at nominal value and to 110.8p 
{108.1p) after charges at market 
value. 

Net revenue for the half year 
rose from £410,000 to £497,000 
and earnings per share were 
ahead to L09p (0R9p). The net 
interim dividend is stepped up 
from 0.55p to 0.58p. 

Tbe revenue increase mainly , 
reflected good dividend rises in 
the company’s UK and US port- 
folios, but tiie board warns that 
the rate of growth in the second 
half will be slower. 

Tbe technology and electronics 
sectors, in which the company 
has a high exposure, significantly 
under-performed. 
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US$100,000,000 

12!4% Guaranteed Notes Due 1992 

10024 10829 
11108 11186 
11337 11345 
11571 11S76 

10938 

11190 

11346 

11607 

11016 11054 11078 11081 11101 

11196 11197 11198 1 1204 11227 

11368 11416 11424 11428 11456 

11632 11649 11655 11668 11671 

11102 

11235 

11469 

11674 

11158 

11280 

11487 

11688 











11698 11701 

11738 

11753 11793 11799 IlSlfl 11822 

11844 

11858 


NOTICE IS HEREBY GIVEN that pursuant to Condition 7(B) of 

TT667 11684 

12021 12050 

rises 

11882 11889 11896 11914 11932 
12136 12138 1Z171 12224 12248 

71961 

122B2 

11977 

12268 

the 1254% Notes, US$5,500,000 principal amount of the Notes has 

12286 12322 

12340 

12350 12353 12364 12365 12426 

12436 

12440 

been drawn, for redemption on 9th January, 1986, at the redemption 
price of 101% of the principal amount, together with accrued interest 

12466 12407 
12658 12700 
12972 12975 

1249T 

12734 

12978 

12S10 12522 125G5 12S91 12606 
12742 12790 12838 12840 12876 
13037 13050 13062 13064 13087 

12635 

12891 

13090 

12636 

12915 

13104 

I to but exducfing 9th January, 1986. 





13106 13113 
13283 13320 

13130 

13366 

13144 13178 13181 13198 13204 
13367 13388 13339 13412 13419 

13230 

13434 

13272 

13473 


The serial numbers of the 12%% Notes drawn for redemption are 

13476 13490 

13702 13715 

13491 

13729 

13501 13519 13S32 13537 13565 
13760 13763 13810 13812 13827 

13601 

13829 

13629 

13834 

f as follows:- 









13851 13955 

13856 

13891 13829 13933 13951 13996 

T405U 

14092 











14101 14136 

14148 

14201 14213 14Z33 14286 14290 

14293 

14305 











14308 14347 

14359 

14361 14395 14409 14414 14430 

14485 

14481 









161 

162 

14493 14500 

14609 

14535 14537 14557 M563 14580 

14805 

14824 

21 

24 

45 

56 

72 

89 

132 

146 

14638 14641 

14642 

14644 14657 14681 14706 14712 

14723 

14738 

17S 

177 

189 

232 

236 

238 

281 

283 

309 

317 

14739 14748 

14760 

14773 14797 14818 14847 14867 

14901 

14931 

346 

390 

393 

447 

448 

473 

620 

527 

572 

800 

14S45 14396 

15027 

15072 '15097 15109 15117 15141 

15146 

15157 

603 

rcxi 

628 

630 

646 

655 

712 

774 

804 

805 

15158 15161 

I518B 

15196 15200 15211 15235 15279 

15296 

15308 

812 

IPfi 

842 

651 

564 

882 

883 

909 

947 

950 

15318 15329 

15356 

15366 15376 15393 15394 15421 

15468 

15481 

969 

972 

988 

999 

1049 

1069 

1125 

1143 

1217 

1255 

15491 15503 

15607 

15554 15595 15611 15683 15688 

15733 

15766 

1263 

1300 

1351 

1362 

1380 

1417 

1424 

■ C---9 

1488 

1507 

15786 15813 

15853 

15876 15687 15907 15919 15936 

15051 

16024 

1508 

1511 

1546 

1562 

1635 

1728 

1742 

17«4 

1766 

1793 

16034 16072 

16095 

16103 16130 16139 16171 16177 

16193 

16221 

1797 

1864 

1925 

1975 

2009 

2038 

2040 


2067 

2070 

16233 16287 

16346 

16347 15363 16381 16390 16391 

1B405 

16411 

2117 

2119 

2122 

2132 

2154 

2162 

2163 

2166 

2195 

2201 

16424 16430 

16453 

-16458 165Q2 16531 16547 16577 

16581 

16602 

2205 

2255 

77F& 

22R5 

2275 

2279 

2284 

2287 

2300 

2343 

16604 16610 

16619 

1G635 16637 16641 16652 16654 

16663 

16685 

23S1 

2388 

2378 


2382 

2390 

2394 

2440 

2462 

2461 

16718 16720 

16728 

16755 16798 16799 16800 16813 

168Z7 

16860 

2469 

2472 

2475 

2571 

2608 

2609 

2661 

2689 

2691 

2694 

16908 16911 

16914 

16969 16871 16994 16995 17024 

17051 

17059 

Z718 

2724 

2734 

2741 

2746 

2751 

2787 

2844 

2871 

2879 

17061 17092 

17108 

17112 17131 17144 17154 17178 

17196 

17199 

■XtHy 

293? 

2943 

2945 

2955 

2966 

2998 

2999 

3006 

3015 

17200 17246 

172S4 

17302 17311 17332 17346 17356 

17409 

17468 

S 3056 

3090 

3033 

3100 

3104 

3122 

3137 

3188 

3223 

3234 

17469 17509 

17534 

17537 17574 17606 17612 17625 

17641 

17660 

3245 

3265 

3269 

3305 

3336 

3346 



3395 

3405 

17871 17695 

17763 

17772 17778 17791 17793 17795 

17810 

17B26 

3415 

3438 

3455 

3466 

3470 

3480 

B^TTb 


3564 

3507 

17839 17848 

17878 

17882 17891 17922 17942 17944 

17947 

17953 

3606 

3608 

3619 

3075 

3687 

3697 

BjirlTB 


3741 

3763 

17957 17962 

17972 

17980 17982 17997' 18071 18085 

18094 

18104 

3//0 

3780 

3788 

3815 

3860 

3870 



3950 

3952 

18110 18154 

18169 

1B257 18281 18320 18329 18353 

18404 

18405 

3950 

3973 

3983 

3996 

4022 

4045 

B'V-tB 

Bjy/B 

4086 

4069 

1B444 18454 

18458 

18464 18493 18517 18519 18541 

18544 

18611 

4103 

4108 

4112 

4128 

4134 

4144 

4158 

Bn'' 1 M 

4192 

4193 

18620 18623 

18633 

18643 18648 18663 18676 18701 

18733 

18738 

4195 

4204 

4219 

4233 

4299 

4302 

4317 


4378 

4384 

18742 18749 

18766 

18819 18824 18834 18349 18863 

18942 

18951 

4405 

4418 

4448 

4463 

4470 

4526 

4529 



4632 

18959 18333 

19040 

19054 19057 19078 19095 19109 

19128 

19159 

4655 

4658 

4685 

4729 

4735 

4742 


By/7B 

4803 

4364 

19196 19199 

19208 

13216 19222 19233 13248 19258 

19270 

13273 

4912 

4336 

4939 

4950 

4960 

6040 

Bt££B 

5133 

5134 

5142 

19274 19316 

19351 

19375 19387 19406 19440 19444 

19457 

19472 

5173 

5177 

5183 

5194 


5212 

B^TTB 

5249 

5250 

5267 

19473 19485 

19505 

19507 19524 19527 19536 19649 

19500 

19566 

5269 

52 75 

5287 

5304 

5392 

5388 


5430 

5432 

5438 

19563 19600 

13609 

19640 19648 19659 19667 19688 

19690 

19706 

5444 

5473 

5480 

5485 

5486 

5502 

BrttpB 

6570 

5574 

55B5 

19713 19730 

19731 

19761 19771 19772 19795 19800 

19015 

19817 

5603 

5626 

5669 

5670* 

5671 

5677 

is S 

5696 

5687 

5738 

19830 19872 

19891 

19898 19909 19915 19946 19BB0 

19986 

20000 

5748 

5755 

5787 

5825 

5833 

5861 

5915 

5936 

5938 

5967 






5974 

8010 

6018 

6021 

6030 

6073 

6074 

6084 

6113 

6122 






6146 

6307 

6163 

6311 

6169 

6322 

6236 

6374 

6237 

6429 

6246 

6430 


sgi 

6453 

6294 

6455 

On 9th January, 1988, the said redemption price wifl become due 

6468 

6482 

6496 

6528 

6544 

6545 


B'7-f ■ 

6595 

6695 

and payable upon each Note to be redeemed, together with accrued 

6882 

6736 

6868 

8857 

0777 

6769 

6879 

6790 

6884 



6924 

6930 

interest from 20th February, 1985. to but excluding 9th January, 1938, 

6939 

7069 

7336 

6948 

7081 

7338 

6957 

7123 

7387 

6981 

7138 

7426 

7008 

7173 

7438 

7023 

7213 

7461 


7049 

7228 

7501 

7050 

7249 

7512 

7051 

7334 

7533 

amounting to US$542.74 per US$5,000 Note. On and after that date, 
interest on the said drawn Notes will cease to accrue. 

7542 

7593 

7621 

7667 

7677 

7607 

7703 

7721 

7747 

7750 






7760 

7902 

7768 

7937 

7782 

7947 

7793 

7957 

7802 

7961 

7810 

7963 

7814 

8010 

7826 

8018 

7879 

8078 

7894 

6099 

Payment of the Notes to be redeemed wffl be made on or after 9th 

8107 

tvm 

8331 

8152 

term 

8434 

BTV) 

8437 

8234 

8335 

8456 

B2S1 

8351 

8270 

8356 

8463 

8280 

8357 

8469 

8282 

8383 

8477 

8295 

8388 

8478 

8325 

8390 

8499 

January, 1986, upon presentation and surrender of tiie said Notes, 
with all coupons appertaining thereto, at the office of the Paying 

8503 

8505 

8534 

8540 

8577 

9581 


6589 

8604 

8627 

Agents mentioned thereon. After 9th January, 1986, US$67,050,000 

8830 

8739 

8631 

8740 

8646 

8654 

8760 

8661 

8787 

8677 

8805 

8700 

8829 

8711 

8842 

8723 

8849 

8733 

principal amount of Notes wffl remain outstanding. 
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OQPQ 
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9018 

9036 

9040 

9041 

9043 

9054 

9061 

9066 

9101 
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9171 

9321 

9174 

9325 

9178 

9353 

9181 

9357 

9186 

9382 

9191 

9371 

9199 

937S 

9207 

9394 

9234 

9499 

9238 

9512 

Mitsui Finance Trust International Limited 


9521 

9550 

9551 

9560 

9602 

9617 

9635 

9838 

9B45 

9646 

Fiscal Agent 




9649 

9650 

9671 

9674 

9680 

9697 

9703 

9708 

9714 

9730 




9746 

9764 

9766 

9820 

9840 

9854 

988B 

8911 

9037 

9945 










Spear & Jackson International PLC 

The 

most profitable name 
in garden tools* 

Will now be 106% bigger 

in its garden tools business - which is already very 
profitable - once the acquisition of Jenks and Cattell (annual garden 
tool sales £4.9m) and Burgon and Ball (annual garden 
tool sales £3.7m) is approved by shareholders. 

This means massive benefits ahead for 
S & J shareholders. 

Don’t give those benefits up. 

Stay with S&J. 

• Measured by reference to tbe redo of operating profit to tales of all significant raanuEactums. 
t Measured by reference to sales. 

This advertisement is pibluhed by Spear &Jadboa International PLC ("Spear & Jackson"). The Directors of Spear & Jackson are dhe persons responsible 
for the information contained in this advertise® enr. To the best of their knowledge and belief (having taken all reasonable can: to ensure that such is the 
case) the information contained in chks advertisement is tn accordance with the facts. The Direciora of Spear &. J action accept responsibility accordingly. 




l/f LEADER IN SPECIALI ST PERSONNEL 
FOR THE OH INDUSTRY. 


McMillan Offshore (Scotland) Ltdisa leading 


London and Northern Group PLC 

Other London and Northern Group com- 
panies in this held include Aberdeen lasting 
Services, who supply and test lifting equipment 
for the North Sea industries. Steel Stockholders, 
profiling contractors for oil rig construction, and 
Cavendish Petroleum, producers of oil and gas in. 
the USA; together with an investmentin Industrial 
Scotland Energy PLC 

In North East Scotland, Camenon-Earquhar 
GroupinAberdeen, have constructed several 


prestige office blocks and substantial land based, 
infrastructures for the leading oil companies. 
London and Northern Group PLC includes 
a number of other leaders in their fields, such as 
United Medical Enterprises, Britain’s leading 
name in the fast-growing world healthcare 
market; Blackzoell/Tractor Shovels, Bri taints 
leading independent earthm over; and 
Weatherseal Windows, pioneers in domestic 
double glazing. 

Sendrorthe 



for the latest London and Northern 
Annual Report and find out more about a Group 
with a turnover in excess of £250m and which 
continues to extend its interests in growth fields. 

GROUT PIC 

LONDON AND NORTHERN & 

Essex HoHEssex Street London WC2R3JD Tel: 01436 9261, 
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Coastal Reseat 



PLC 

{Company No 1959983} 

Offer for Subscription 

unde the 

Business Expansion Scheme 

of 

up to 1,230,000 Ordinary Shares of £1 eacfiat I25p 
per share payable in full an application. 

llie batons 

Coastal (toon Hotels PLC has been estabitihed to operate a small group of hotels on the South Coast of England sovfctngboth 

the cwnmwial and leisure maikes. The Company has the r§ht to acquire t)w freehold of Coodcn Beach HotdfnS*csesc and trwhold 
land fn Ramsgate where M pfenning pennfsston for the construction of the 00 briraom Madru Resort Host has been obtained. 

lbs management 

The Company win manage Besort Hotels LtaBad which owns and manages tha Norfolk Resort Hotel and Preston Resort Hotel in 
Brighton and which wfll subscribe foe 23 percent of (he shore capital of the Company at the same price as other subscribers and will 
enter into agreements to manege hath balds. 

Tbs mutts of ten investment 

• Good asset backing a Genuine b usto ss In hup ort Mrf wrrtc. tetany 

s rrpgrtenrrd inani t y enCTt »BES tor itiMfenspect of yaw eating sthApfl iMfi. 

• No durga or options to spoons 
SU bsuiptta n 

Tire subscription 1st wffl be dosed « loo pm cn TTth December, WB5 unless extended prior to that data, 

Tteadhiert J s wB e n tdoos not ccsadtutc an otawtaltatta to subserttetoorpuidiase securities. Applications fe e Aares will only be 
accepted on the arms of tho prospectus Bn which m details of the Company and the Offer far SttiaulpUou we contained) and oh 
completion of the appheauon tons attached thereto. 

Telephone the 24 hours answering service 0273 729552 to secure a copy of the prospectus urgently or 
return the form bedew: 


Hr. CoHil P wo rt Hotels WLC, 109 Bogs Wood. Brighton SHI 2FP 
Please send me a copy of the Coastal Rent Hotels PLC prospectus UBGENTLZ: 





This advertisement is issued in compliance vhih the requirements 
of the Council of The Stock Exchange 

Application has been made to the Council of The Stock Exchange for the grant 
of permission for the whole of the issued share capital of Jacques Vert 
PLC to be dealt in on the Unlisted Securities Market. A proportion of the 
shares being placed may be available to the public through the market 
during market hours today. Zt is emphasised that no application has been made 
for these securities to be admitted to official listing. 


Jacques \fert plc 


( Incorporated in England under the Companies Acts 1948 to 19G7) 

Number 1075752 

PLACING 

by 

SIMON & COATES 

of 

2,253,320 Ordinary Shares of lOp each at 120p per share 


Authorised 

£ 

1,300,000 


SHARE CAPITAL 


in ordinary shares of lOp eaefa 


Issued and to be 
issued folly paid 
£ 

912,000 


The Company designs and manufactures co-ordinated ranges of women’s fashion* 
wear marketed under the Jacques Vert labeL 

Particulars relating to the Company are available in the Extel Statistical Services 
and copies of the Prospectus may be obtained during normal business hours 
on any weekday (Saturdays excepted) up to and Including the 30th December 
1985 from: 

SIMON & COATES 

1 London Wall Buildings, London EC2M 5PT 




Tiphook 
expansion 
as profits 
grow 53% 

IN ITS first results since coming 
to the Stock Exchange in July, 
Tiphook, the largest container 
rental company in the UK has 
raised pretax profits by 53 per 
cent in the six months to October 
31 1985 from £687.000 to £ 1.02m. 
This is on turnover up 89 per 
cent from £5-3 5m to £10.1m. 

The board says the company’s 
strong growth has Continued- 
Comparative figures for the half 
year do not take into account the 
results of Adamson Containers 
which was acquired from the 
receivers in November 1984. 

An interim dividend of l-25p 
is being paid on earnings per 
share up to 6p from 4J5p. 

The company believes that 
both the container and trailer 
rental markets are set for long 
term growtn. Consequently, it 
has increased its container fleet 
by 28 per cent in the six months 
from 20,000 to 25,700 20 foot 
equivalent units and the trailer 
Seat has increased by 14 per cent 
from 1,600 to 1,820 units. The 
client base of both areas has 
been expanded and high utilisa- 
tion rates have been maintained. 

Tiphook's board says all divi- 
sions are performing well and 
the company is on target for 
another successful year. Gram- 
pian Containers, acquired in 
October, a rental company which 
operates In the offshore gas and 
oil sector, is expected to comple- 
ment tee manufacturing activi- 
ties of Adamson Containers 
which include mini containers 
for the sector. 

Mr Kenneth Dick of if. Jt 
Rothschild & Sons has been 
appointed an adviser to the com- 
pany and is to become a non- 
executive director next year. 

It was also announced yester- 
day that Barclays Merchant Bank 
has placed its holding of 1.86m 
ordinary shares in Tiphook 
(1321 per cent) with institu- 
tional investors. 

0 comment 

Tiphook has started again on a 
fresh sheet of paper, leaving the 
assets per share debacle firmly 
behind It. Two good pieces of 
news emerged yesterday: it pro- 
duced a most encouraging first 
set of results, and Barclays has 
disposed of Us share stake, 
reassuring those worried about 
the effect of it overhanging the 
market. All sides of Tiphook's 
business are going well: ft is 
securing an increasing share of 
the expanding container rental 
market by concentrating on ser- 
vice. The trailer rental division 
has benefited from the move- 
ment away from buying to hir- 
ing trailers caused by the 
removal of capital allowances, 
while on the container manufac- 
turing side, Adamsons, acquired 
last year, has already been 
turned around. With 40 per cent 
of profits typically falling into 
the first half, tee total for the 
year should be about £ 2 fim, 
implying a modest p/e of 9.7 
with the shares at yesterday’s 
price of 130p (15 per cent tax). 


Financial Times Tuesday December 10 1985 

UK COMPANY NEWS 

W’hampton Breweries margins 


LYSANDER Petroleum turnover 
amounted to £15,648 and 
losses incurred were £86208 
pre-tax. Loss per share la given 
as 0.5p for this USM oil and gi 
company. 


REFLECTING an improvement 
in set margins from 1.4 per 
cent to 1>L9 per cent, the pre- 
tax profit of Wolverhampton and 
Dadley Breweries has advanced 
from £13-52m to £15.43m in the 
year ended September 30 1985. 
The dividend is lifted from 7.6p 
to 8.55p net with a final of 5.7p. 

Mr E. J. Thompson, chairman, 
says that site acquisition, deve- 
lopment of the existing pubs and 
a strengthening of brands point 
to better margins and higher 
volumes. The group can see ex- 
pansion within its existing over- 
head framework. 

Turnover in the year rose 10 
per cent to £103-52m while the 
operating profit moved ahead 
19.9 per cent to £16.91m. How- 
ever, much higher interest 


charges of £L48m (£580,000) re- 
stricted the pre-tax profit growth 
to 14.1 per cent. 

The says the 

national lager market was 
characterised by a poor summer 
which slowed sales growth. By 
contrast the new arrangements 
with Harp Lager are working 
well. Bank's Mild Ale achieved 
overall volume growth. Tbe new 
bitter, Hanson's Black Country, 
was launched in October. 

Die group's pubs continue to 
increase their share of the retail 
trade, and wine sales showed 
dramatic growth. In the year 17 
pubs were opened; since then a 
further three have come into 
operation and it is planned to . 
complete another 10 before the 
end of next September. 


On the hotels sMe eight long 
term sites art being *8*’“'®** 
as three-star operations, and will 
trade under tee Crown and 
Raven Hotels banner. _ 
After tax £8.66m (£S. 78 m) tee 
year's net profit cams to£8-T/m 
a) for earnings 

S i P®* 8har& J£ tx ?i? d ? iaiy 

total £851,000 (film). 

• comment 

The fact that Wolverhampton * 

Dudley has bucked the national 
trend in patting on ale volumes 
against a declining national 
market suggests that either ttoe 
beer or Jtsbrewer is something 
out of the ordinary. Probably 
both: the beer speaks for Itself, 
while the company has aduevw 
profits well up on forecasts 


t hro ugh a combin at ion _ o f 
vigorous expansion radamarked 
Improvement in margin* Tbp 
scope for further growth looks 
far from exhausted. .The cob* 
pany has spread itself far and 
wide along tee motorways 
radiating fWm the West Mfr&- 
lands and there is room f or te - 
•piiwg for many ye an to c ome, 
and the newer customers are 
prepared to- P*F condgeraftfr 
more for their pint than tee ftp 
which typically changes bandajn 
a Blade Country public oar. For . 
the current year a repe at of last 
Tear’s 14 per cent profits growth 
to £l7.6m is in prospectimja 
reducing tax charge of 38 per 
cent. This lias the shares, up Xp 
at 378p, looking cheap on a pros- 
pective p/e ratio of 11. - 


Windsor Securities runs 
into second half loss 


Windsor Securities (Holdings), 
the international Lloyd's insur- 
ance broking company, suffered a 
sharp downturn in pre-tax profits 
from £296,017 to £47,670 in the 
year ended September SO 18S5. 
following losses of some £60,000 
in the second half. 

Mr John Carr, who took over 
as chairman in July, says the set- 
back was largely due to a reduc- 
tion in group income from 
£819.663 to £709,202; a payment 
of £40.221 to the previous chair- 
man. Maurice Fullerton, of an 
additional year’s salary ter tee 
period July 1 1985 to June 30 
1986: and a provision of £50,000 
relating to a p re-1980 event. 

After tax of £47,265 (£127.128) 
and extraordinary expenditure of 
£29.611 this time — being EGM 
costs— there was an attributable 
los of £29^06, as against a 
£168,835 profit Stated earnings 
per lOp share, before extra- 
ordinary Items, declined from 
L174p to 0.445p. 

The final dividend is out to 
O.lp (0.75p) making a net total 
for tee year of 0.65p (1.25p), 


costing £48.828 (£00,610). Hr 
Carr says tee board intends to 
review its dividend policy as 
soon as results of the redevelop- 
ment programme begin to 
materialise. The nominal final, 
be sals, reflects the board’s confi- 
dence in an early review. 

Mr Carr, formerly chairman 
of Lander Investments, Windsor's 
largest shareholder, says bis 
starting with the proposed — — 
objective is to implement a 
programme of dynamic growth, 
starting with the proposed 
acquisition of Lander and con- 
tinuing with farther acquisitions 
and joint ventures. Lander has 
brokerage of less than £200,000. 

A programme of change and 
development is under way and 
Mr Carr tells shareholders that 
“ the events since July 1 have 
turned your company from being 
inward looking to one whose 
board look to the future with 
confidence.” 

He says tee balance sheet 
remains strong with net tangible 
assets of £925,640 and cash at 
bank of £3 -82m. 


W. Alexander ahead 11% 
and further growth seen 


Walter Alexander, the Falkirk- 
based eoachbuilder, raised pre- 
tax profits by U per cent from 
£1.5m to £L.67m in tlM six 
months to September 30 1985- 
Turnover was 29 per cent higher 
at £S0.04m, against £ 23 .37m. 

Profits included reduced gates 
of £600,000 (£722.000) on the 
sales of listed and unlisted 
investments. Before crediting 
these, profits showed a 38 per 
cent improvement. 

Mr Ronald Alexander, the 
chairman, forecasts farther 
growth in sales and profits for 
the second half. With tee coach- 
building division's order book 
busy supplying Hong Kong, 

Singapore and British Rail, he 
views the group’s future with 
considerable optimism. 

Stated earnings per share rose 
from 7p to 7Bp and the net 
interim dividend is increased 
from 2J!5p to 2.5p — last year a 
total of 6p was paid on £3 .37m 
pre-tax profits. 

traded on the market made by taxed £604,000 (£513,00$), pteMxf. 
Granville 1 Co. A decision to ties of £65,000 (£90.000). and an 
apply for a full listing has been extraordinary charge last time of 
delayed, while the group com- £190,000. The Interim dividend 
pletes a rationalisation and absorbs £325,000 (£287,000). 


development programme. 

The group’s coaabbuUdiug divi- 
sion. which made a loss bat year, 
is firmly back In profit, the chair- 
man states. Its export business 
of double deck bus bodies ter the 
six months amounted to £3 An. 

Ur Alexander says Doxmiick 
Hunter Filters had an outstand- 
ing six months helped by excel- 
lent market penetration of its 
sew process filters and an abootp- 
tkra compressed air dryer range. 
The recent strength of stediag 
against foreign currencies restric- 
ted Hunter's profits because of 
its high percentage of export 
business; the filtration division 
would otherwise have . had . a 
record period, be adds. 

An acquisition towards the end 
of last year in norte east England 
is expected to add more tban 
£8m to tee fuel distribution divi- 
sion turnover for the full year. 
The opor summer weather gave 
an increase in fuel oH sales. 

Group attributable profits came 
out at £lm, against £710,000. after 




BANKS'S 


EXPANSION STRATEGY 
BEARING FRUIT 

Highlights of the yean 

■ Record pre-tax profit of £15.4m - up 14JL 

■ Total dividend of 8fi5p -TSp 13%. 

■ Earnings per share of 27!2p - up 14%, 
Further improvement in margins. 


gas 


TRADITIONAL DRAUGHT BEERS 

H Ale and lager volumes up: two new products launched 
B Seventeen new pubs opened. 

B Balance sheet stronger. 

Copies of the Report and Accounts win be available from TheSecrefaryThe Wolver h a m p ton & Dudley Bre w e rSe x BUC, 

Park Brewery, Wolverhampton WVJ 4NY 
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Actions speak louder... 


Abbey operations 
in South East England 



Profit Record 


UJC. HOUSE SALES 



since Mr. Charles Gallagher became Chairman in October 1983 

PROFITS BEFORE TAXATION 

IR£6Hm. 


PROFITS BEFORE TAXATION AND 
EXCEPTIONAL ITEMS |R£a0m< 





IR£3.0m. 




JR£Z8m. 


| R£01m 

1983/84 1984/85 1985/88 
AUDITED AUDITED FORECAST 
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1986/87 



1983/84 1984/85 1385/86 
AUDITED AUDITED FORECAST 


Source: Abbey’s audited accounts for tee yean ended 30th April 1984 ami 1965 
and the profit forecast published cm the 24th October 1965. 

Forecast Earnings per Share for the year ending 30th April 1986 — IR12.8p 


The figures represent numbers ofprivate house sales in Abbey's 
financial year? ending 30th ApriL Forecast and target figures 
are, respectively, the house sales included in Abbeys forecast 
for the year ending 30th April 1986, and the Company’s 


30te April 1987. 




8ANK IlC AND THE INVESTMENT BANK Of IRELAND LIMITED ON KHALF Of ABBEY PIC CAB8EY1. 

THE proerpas oF AffEY ongfr than w- s eamu s oaliacher and m, dgclan otonneu. aw the persons restonswx rat THE information contained in this 

ADVERTISEMENT. TO THE BEST OF THHRttOWlEECE AND RELIEF {HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUOl IS THE CASQ THE INFORMATION IN 

_ THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS. 

7HEDWECTORS OF ABBOT OTHER THAN UR. SEAMUS GAUAGHBl AND MR. DfiCLAN ODCNKffiU. ACCEPT RBKNSHUTT ACOttDNOLY. 
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Transfer of shares to non-member 
of company is invalid 


.'■-r'g 


TETT v PHOENIX PROPERTY 
& INVESTMENT CO LTD AND 
OTHERS 

Court of Appeal (.Lord Justice 
Slade. Lord Justice Robert Goff 
and Sir John Megaw) 
November 28 2985. 

ARTICLES OF association 
which prohibit Che transfer of 
shares outside the company 
If any member is “ willing ” 
to bay them imply a condition 
that shares should not be 
transferred to an outsider 
without reasonable steps first 
having been taken to give 
members an opportunity to 
make an offer; and a transfer 
to an outsider made without 
the members* knowledge Is 
invalid, in that it gives them 
no such opportunity. 

The Court of Appeal so held 
when allowing an appeal by 
Phoenix Property and Investment 
Co. Lid. and three of its direc- 
tors. from Mr Justice Vinetotfs 
decision that the shares of a 
deceased shareholder had been 
validly transferred by her execu- 
tors to Mr Colin Tett, a non- 
member of the company. 

* it ir 

LORD JUSTICE SLADE said that 
the company's articles of associa- 
tion provided by article 5(E) that 
except in the case of certain ex- 
pressly authorised transfers, “no 
share shall be transferred by a 
member ... to any person not 
already a member of the com- 
pany if any member ... or the 
wife husband parent or child 
(not being a minor) of any mem- 
ber shall be willing to purchase 
tbe same." 

Article 5(F) provided that un- 
less the parties were able to 
agree a sale price, the shares 
"may be purchased at a fair 
value as determined by the audi- 
tors." 

On June 6 1979, the holder of 
90 ordinary shares in the com- 
pany died. Her executors were 
entitled to be registered as holder 
of the Shares, but they were 
never registered. 


On January 29 1982 Mr Tett 
wrote to them offering £20 per 
share for the 90 shares and 
enclosing two cheques to caver 
consideration and stamp duty. 
The cheques were presented for 
payment and cleared by bis 
bonkers. A share transfer dated 
February 26 was executed in his 
favour and was duly stamped. 

On March 12 one of the 
executors wrote to the company 
secretary asking him to register 
the transfer and to let them have 
a certificate for Mr Tett. 

The secretary returned the 
transfer on the ground that “ the 
procedures for the disposal of 
shares, set out in clause 5(E) of 
the articles ” had not been 
followed. 

On April 26 the board of direc- 
tors decided to notify share- 
holders that 90 shares were being 
offered for sale and that bids 
should be addressed to the secre- 
tary- 

On May 4 the secretary wrote 
to that effect to all shareholders 
He sent a copy of the letter to 
the executors. The letter men- 
tioned that shares had changed 
hands tbe previous year at £5 per 
share, but not that a sale had 
recently been agreed with a non- 
member at £20 per share. 

Three members wrote separ- 
ately, saying they were interested 
in acquiring the shares at £8 per 
share. 

On May 18 Mr Tett issued a 
writ against the company and the 
directors seeking a declaration 
that the transfer had lawfully 
passed tbe property in the shares 
to him. 

Mir Justice Vinriott held that 
the transfer was valid and the 
directors should register Mr Tett 
as holder of the 90 shares. 

On the present appeal the 
question inter alia was whether 
articles 5fE) and (F) imposed a 
valid and enforceable condition 
which had to be satisfied if 
executors were to have the right 
to transfer shares to a non- 
member, and if so, what was that 
condition? 

A shareholder, prime facie, 
had a transferable right of pro- 
perty in bis shares which could 



l be taken away from h»n only by 
' express prohibition in the 
t articles of association. (See 

■ Stoaledale Cleaners [1968] l 
• WLR 1710, 171S). 

Article 5 undeniably contained 
i an express prohibition of that 
nature, and the court was bound 
' to make the best sense of it that 
, it could. 

r Read literally and in isolation, 

■ article 5(E) took away the right 
: of a member to transfer his 

shares to a non-member only “ if 
. any member ... or tbe wife 
, husband parent or child ... of 
> any member shall be willing to 

■ purchase . . 

i In the present case there was 
no evidence that that contin- 
gency had arisen when the 
executors made tbe transfer in 
favour of Mr Tett. Read literally 
and in isolation, article 5(E) 
would leave a member free to 
transfer bis shares to an out- 
sider provided he did It in secret, 
taking care that none of the 
members and relatives were 
given an opportunity to demon- 
strate their willingness to pur- 
chase. 

To read article 5(E) in that 
manner would make practical 
nonsense of it, particularly when 
read in conjunction with article 
9(F). The parties to the contract 
embodied in the articles clearly 
contemplated that before a mem- 
ber was to be at liberty to trans- 
fer his shares to an outsider, 
some opportunity would first 
have to be given to the other 
members and their specified rein 
fives to make an offer for the 
shares. 

The difficulty lay in formulat- 
ing by implication the machinery 
by which other members and 
their relatives were to be given 
that opportunity. 

Mr Justice Vinelott's solution 
was that there was implicit in 
(E) and (F) an obligation to 
offer the shares to other members 
at a fair value, but that “ shall 
be so offered " was used in the 
sense of “ shall be deemed to be 
so offered.” 

The implication was not justi- 
fied. It was impossible to attri- 


APPOINTM ENTS 


bate such an intention. 

An alternative provision which 
could be implied as a matter of 
necesary inference, so as to give 
business efficacy to the obvious 
intentions of the parties, was 
that before transferring shares 
to an outsider, tbe transferor 
should give other members and 
their specified relations a reason- 
able opportunity to make an 
offer. 

That Implied term would be 
written into the very end of 
article 5. If some officious by- 
stander had asked if a member 
were free to transfer his shares 
to an outsider without first taking 
reasonable steps to give mem- 
bers and relatives an opportunity 
to purchase, no doubt the answer 
would have been “of course not; 
we did not trouble to say that; it 
is too dear.” 

Article 5(E) and (F) there- 
fore, on their true construction, 
did impose a valid and enforce- 
able condition which had to be 
satisfied if the executors were 
to have the right to transfer the 
90 shares to an outsider. 

That condition was that the 
executors should first have taken 
reasonable steps to give all othei 
members and their specified 
relatives a reasonable oppor 
tunity to make an offer to pur- 
chase at a fair value to be deter- 
mined by the auditors in default 
of agreement, and that no such 
offer bad been made. 

The executors did not take 
reasonable steps to give the othei 
members of the company a 
reasonable opportunity to make 
such an offer. 

Mr Tett was not entitled to the 
relief claimed. essentially 
because the restrictive provisions 
of article 5 had not been com- 
plied with. 

Lord Justice Robert Goff and 
Sir John Megaw gave concurring 
judgments. 

For the company: Peter Curry 
QC and John Brisby (Hewitt 
Woollacott and Choum). 

For Mr Tett: Rickard BSawrey 
(L. O. Clenister and Sons, East- 
cote). 

By Radi el Davies 

Barrister 
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Board changes at 
Coats Patons 


Mr James MeAdam has been national. Mr Waddell is group 
appointed chief executive of financial controller of Aitken 
COATS PATONS in succession Hume International and Mr Reid 
to Sir William Coats who eon- is managing director of Aitken 
tinues as non-executive chairman. Hume Funds (Management) and 
Sir William intends to retire Aitken Hume Portfolio (Manage- 
frotn tbe -board at tbe end of the ment). 
next annual meeting. Hr Michael * 

Bell becomes deputy chief ex ecu- Mr G. S. Bennet, Hr D. P. 

live and Mr John Houston has Brown, Mr M. Gibson, Mr M. A 
been made finance director. Mr Holman, Ur K. J. G. Lubbock, 
Nicholas Kuenssberg also joins Mr D. A Mathew, Mr R. E. 
the board as an executive diree- Morton, Mr A G. Sadler, Mr J. A 
tor. Mr William Thomson and Smith and Mr H. N. Thorne have 
Sir James Cleminson will be join- joined the partnership of DE 
ing the board in a non-executive ZOETE & BE VAN, stockbrokers, 
capacity. Mr Thomson is a group * 

managing director of the Royal jgj. D av jd Rogers has been 
Dutch Shell Group and Sir James seconded from the Walsall office 
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is chairman of Reckitt & Col man 
and president of the Confedera- 
tion of British Industry. 

★ 

Hr Pan! Glrolami has become 
chairman of GLAXO HOLDINGS 
following tiie retirement of Sir 


of Moores & Rowland to become 
director of the WALSALL 
SMALL FIRMS ADVICE UNIT. 
* 

Hr Edmond Versdraeren has 
been appointed general manager 
of ANCHOR FOODS, from 


Austin Bide at the conclusion of January following Mr Len 
yesterday's annual meeting. Mr Brown’s retirement. Mr Ver- 
Girolami continues additionally schueren comes from the Nabisco 
as chief executive until February Group, where he was m a n ag i ng 
1. when be will be succeeded in director of the grocery division. 

that capacity by the deputy chief * 

executive, Mr Bernard Taylor. COMMON BROTHERS has 
* appointed two nonexecutive 


F.T. CROSSWORD PUZZLE No. 5,895 



dmVbv, p s ii. F-rtth chair- directors, Mr Derek Hall and Mr 
Mr Robert Felix Ertth, chair- Ted fi nnnqr QhxlSter Ralborg. 

"^SSmintS”! “*■ HaJ1 was a director of P&O. 
*5 aSSStHNOT KaJtarg is managing director 
j£ fM A ?^YmTiir«5 of GyUenhammer & Partners 
SAVORY MILLN HOLDINGS, Interaationali London, 
which owns 29.9 per cent of * 

Savory Milln. The stockbrokers TEMPCO UNION has appointed 
will become a wholly-owned sub- Mr n J Shepherd as finance 


si diary in March. 

* 

Mr Peter Ffsken has been 


director, from December 1. He 
is currently finance director of a | 
sister National Freight Con- 


appointed an executive director sortium Company, Fleetcare. 


of IMI from January L He 
joined IMI in 1956 as a work 


GUINNESS has appointed Mr 


study officer, and he is at present Colin Liddell, currently chief 
managing director of IMI York- executive of Charles Barker 
shire Copper Tube. Scotland, to head the company's 

* new corporate affairs office in 

_ , Scotland. He will remain on the 

From January 1. Mr Magma board of Charles Barker Scotland 
Unger becomes managing dLrec- M a nonexecutive director. 


tor of ATLAS COPCO (GREAT 
BRITAIN). At present managing 
director of Atlas Copco Belgium, 
he succeeds Hr C. Melville 
Erringtoa wbo has been 


The EUROLINK GROUP has 
appointed Mr Roy Rose as UK I 


appointed president Allas Copco tems 


9- Me *h^5 sales director. He was with 
iff- InterScan Communications Sys- j 


Alrpower, Antwerp. 

★ 

Five directors have 


director. 


deputy 


SOUTHERN ELECTRICITY ; 


appointed to the board of MEM. has appointed Mr John W. Deane 
formerly Montagu Investment as financial director. He is at 


Management. They 
Stephen Barber, Mr 


are Mr 
Malcolm 


present regional financial con- 
troller of the south eastern 


ACROSS 

I Bred in sin, set about show- 
ing one's pedigree? (4, 8) 

16 Shy essayist gets a plant (7) 

U Hide from a glutton's rela- 
tions (7) 

12 Freezing some confectionery 

(5) . ' 

13 Excuses provided as oven is 

out of order (8) 

15 Weather set problem for a 
loved one (10) 

16 A return of service which is 
some way off (4) 

18 Did bis influence make Rose 
change her name? (4) 

20 In a way property is weann 
( 10 ) 

22 Talk to W.JL about a power- 
ful measure (8) 

24 Mummy came from this 
country (5) 

26 Better prepared to die in 
the end (7) 

27 A tract of meadow felt to 
be different (7) 

28 Run into someone accident- 
ally (4, 2, 8) 

SOWN 

2 Outflowing currency (3-4/ 

3 Takes pleasure in being 
slighted, stzangly enough (8) 

4 A country artist with an out- 
standing level of intelligence 
(4) 


5 Improve his disposition with 
an opposite result (10) 

6 Common clothes . wrapped 
round a Roman? (5) 

7 A rone not waiting for his 
cut? (4-3) 

8 They have good diction but 
may cause offence (5, 8) 

9 Miserable and penitent 
(2.1.5, 5) 

14 A pop-star, perhaps, pulsat- 
ing with vitality (5, 5) 

17 Some music from the Near 
East (8) 

19 Tree that seems to call for 
graft (3, 4) 

21 It's simply picturesque (7) 
23 Leading chess player (5) 

25 Multinational combine? (4) 

Solution to Puzzle No* 5£94 


Callaghan, Mr Bryan Keene, Mr region of the Central Electricity 
Nigel Lester and Mr James Generating Board. 


Serimgoar-Wedderbiini. 

★ 


Mr J. Erie Wright has been 


SCOTTISH AMICABLE has appointed a director of TATE & 
appointed Mr R. T. Elliot as a LYLE. Mr Frank Thomllnson 
deputy investment manager. will be retiring at the end of 
ir April and Mr John Mitchell will 

Hr Tom Crilehley has been be returning to tbe UK to suc- 


appointed director of NHS pro- «*d Mr ThomUnsoa as managing 
curement and distribution from director of a reconstituted UK 
January 2. After leaving the division. Mr L. R. * Red " Wilson, 
EMI Group, where he was group presently joint managing director 
purchasing director, in 1980 he of the North American division, i 
set up his own management cod- will become sole m anagin g diree- 
sultancy practice, Tom Critchley tor in charge of the companies 
Associates. He is a past presi- in the US and Canada, 
deot of the Institute of Purchas- * 

ing and Supply. Mr Critchley was BRITISH PRINTING AND 
recruited by open competition COMMUNICATION CORPORA- 


wlth the approval and involve- TTON has appointed Mr Ed 
ment of the Civil Service Com- Hocks as director of inf oma tics 
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mission. 

* 

Hr Jala Nesbitt, previously 
sales director of SPD Group, now 


and telematics, with a place on 
the main board. He will also be 
appointed a director of Mirror 
Group Newspapers and Per- 


pan of the National Freight gamon Press. Kis responsibilities 
Corporation, has been appointed will cover all management 
sales director of JOHN information systems and data 
MORRELL & CO, canned veget- processing installations across 
ables and petfoods manufacturer, the three companies. Mr Hucks 


4r 

Mr Tan Waddell and Hr 
Michael Reid have been 
appointed executive directors of 
SENTINEL INSURANCE COM- 


was previously the director o( 
Mr European information services 
>en with Dun and BradstreeL 
Of * 

k3S- Mr Edwin Mitchell has been 


PANY, which was recently appointed a director of CHART- 
acquired by Aitken Hume Inter- HIRE SERVICES. 
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COMMODITIES AND AGRICULTURE 


EEC considers proposals 
to reform beef support 


UK mutton 
hit by 


BY IYO DAWNAY IN BRUSSELS 

RADICAL PLANS to dismantle 
the EEC's price support system 
for beef farmers and replace 
■it with direct headage- pay- 
ments are revealed in a docu- 
ment under discussion by 
senior farm managers in the 
European Commission. 

The proposals aim to abolish 
by the end of November 198 « 
all guaranteed price supports 
for beef sales to community 
stores in favour of the jwrly 
pSSent ot Ecu i 20 (Ml for 

each animal. This will be 
limited to 50 animals in each 
farmers' herd, taking away the 
incentive to expand the Com- 
munity's livestock holding. 

National governments would 
be allowed to supplement this 
community’ payment under the 
scheme, with a further Ecu 23 
subsidy from their ovm 
treasuries. The grants v^vul 
also be available to diary cattle. - 

According to the Comrais- 
sion's calculations the cost of private cold stores, 
the measures would, amount to Th e commission 


Speculation was mounting in 
Brussels yesterday that a 
Franco-Swiss consortium^ is 
ready to buy the entire EEC 
stock of boned beef for a 
major sale to Eastern Europe 
and the Soviet Union. 

The tonnage involved could 
account for about a 
the Community s 800,000 
tonne beef mountain. Uncon- 
firmed reports says that 
Secogest of Geneva is heading 
the deal and b as already dis- 
cussed details with market 
managers in Brussels. 

Special measures to reduce 
beef stocks through price 
cuts have been introduced 
this autumn as slaughterings, 
jn part a result of tbe imposi- 
tion of milk quotas on dairy 
farmers, have added substan- 
tially to tonnages in store. 


November or December next, 
and the gradual dismantling of 
the guaranteed buying-in system 
to be completed by November 
1987. 

At the same time efforts will 
be stepped up to seU off the 
800,000 tonnes in stock in 
order to empty community 
stores by that date. So large are 
tbe quantities in store that the 
EEC has been forced to hire 
cold stores in Switzerland and 
Austria, to house it alL 

The plan aims however to 
keep up the traditional disposal 
methods, of export subsidies 
and private storage aids. 

The radicalism of the plan 
is a clear Indication of the 
desperation with which the 
Commission views the mount- 
ing beef surplus. Details of the 
proposals are thought likely to 
be published later this month 
as part of the findings of the 
six month old debate on Com- 
mon Agricultural Policy (CAP) 
reform lodged this summer. 
Many member states maybe 


levy 


By Our Brussels Staff 

THE EUROPEAN Commis- 
sion yesterday issued a new 
regulation imposing a so- 
called " clawback * tax on UK 
exports of mutton to the 
Continent, in an effort to con- 
clude a longstanding row 
about sales of ewe carcases. 

The move was greeted by 
the British Government and 
the National Fanners’ Union 
which claimed the new levy 
“ cynically discriminates 
against a legitimate UK 
export-” _ 

Mr Michael Joplin#, the UK 
Farm Minister, yesterday con- 
firmed that he would be mak- 
ing further representations to 
the Commission to reconsider 
its decision. He also called 
on Hr Henri Nallet. his 
French counterpart, to order 
an Immediate halt to bureau- 
cratic obstacles to UK mutton 
exports suffered by traders 
during the past two weeks. 

The so-called clawback Is, 
in fact, a direct tax on British 
mutton sales as it requires a 
payment to compensate for 
Community aid which ewes do 
not actually receive. In 
effect, industry experts 


_ estimates 

about Ecu 450m from conimun- the headage payments „ 

ity funds, but this is substanti- cover about 21m of the strongly opposed to the pro- 

aly less than half the cost or 2 8m beef and dairy cattle posal, but the built-in support 
the guaranteed price system farmed by 800,000 farmers for smaller fanners and the 
now in force. . across the EEC. introduction of greater play for 
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Thailand wins 
higher quota 
for tapioca 

THE EUROPEAN Economic 
Community has agreed in prin- 
ciple to raise its import quota 
for Thai tapioca by lm tonnes 
a year to 5.5m tonnes annually 
between 1987 and 1990. accord- 
ing to Mr Kosol Krairiksh, the 
Thai commerce minister, re- 
ports Boonsong K'thana . In 
Bankgok. 


ALUMINIUM prices rose 
sharply yesterday on the 
London Metal Exchange, 
buoyed cp by tbe announce- 
ment that US producer Alcoa 
is closing 390,000 tonnes of 
capacity. Although some of 
this may already be idled, 
dealers said the news bol- 
stered sentiment in a market 
already supported by active 
investment fund baying and 
short-covering on the back of 
sterling’s weakening against 
tbe dollar. Cash metal closed 
at £695 a tonne. £17.50 up 
from Friday's finish. Copper 
was also firm, though It 
eased from yesterday's peaks 
to close at £950.75 a tonne, 
up £2.50 on the day. In soft 
commodities, cocoa futures 
got a new lease of life yester- 
day. rising £42.50 per tonne 
to £1,732, the highest level 
since late October. Dealers 
said this reflected firmer than 
expected New York prices, 
weaker sterling and bullish 
charts. Coffee futures, mean- 
while. rose only marginally 
after their sharp Jumps of 
last week, weighed down by 
profit-taking. „ . . 

LtME prices supplied by 
Amalgamated Metal Trading. 

aluminium 
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May 

July 
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115-95 

116.15 

116.35 
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Tin council resumes crisis talks 

BY STEFAN WAGSTYL IN LONDON AND JOHN DAVIES IN FRA NKHJRT 

THE UK appears to have gained iM-j* U> Pact to view gStf&SS"' ^ 
a little ground in the battle to of its belief i However, some countries are 

persuade its European Com- P'gg^g^ Bonn government still hostile towards Britoms 
muoity partners to follow i have shifted its position in approaches. 

lead in attempting to solve the may^h Bonn’s readiness delegate said: Britain 

tin market crisis. acknowledge political factors take the lead. It the UK 

But there are stiU veryfcw t flexibility in its Governments mterest to do so. 

signs that when Jpproacb to the tin crisis. It’s their City, their exchange; 

tional Tin Council resumes its PP Wpst Germans do not They’re just sitting on their 
fifth emergency ?L e betieve that any suggestion for hands waiting for *0“®°°® 

tin crisis today, the EECcoun- a el ’*j utiori should come from to take the lead. They should 
tries will take the initiative m They believe that it is put money on the table. . 

putting forward settlement pro- ^ producers and the There are hopes that todays 

posal s. ^ . f . n9 council's creditors to put ITC meeting couldagreetoset 

Other governments in the 22- countu Js up a negotiating team to talk 

member council have been look- orwara p p has so far to ^ council’s creditors- How- 



pounds which the ITC has run t ^sixth) International tin stockpile, 

up with- banks and ■ metal Agreement, which came Meanwhile, fears are lncreas- 

brokers in trying to support tin ^, e in i982. However, j n g that tbe control of the un 

prices. . once its forward purchases are market is slipping out of uie 

The UK which has pledged to JJJ, e plete the tin councU will hands of the London Metal Ex- 
honour these debts in full, has » abQUt ^0,000 tonnes of change which has kept tin «d- 

so failed to persuade its Euro- ul Qn its hands, with gross ing suspended since the cmis 

pean-partners to do jtee.,same .| iat hilit!«S'0f up to £900m. broke on October 24. Yesterday 

despite weeks of trying. How- other EEC countries have Capper Pass, the Humberside 
ever, there were indications yes- EeneraI i y taken the lead from smelting company which is pari 
terday that West Germany, West Germany which could c f the Bio Tinto-Zinc group, re- 
which has until now rejerted ^ l est ^at a shift in the started making priced sales. It 
Britain's arguments, may have G ^ mBI | yi ew could lead others had earlier been deUvemig^un 

softened its position. 

Bonn stiU resolutely helieyes 
that it has no legal obligation 
to commit itself to further 
financial outlay to solve the 
tin crisis. 

However, the government 
recognises that there a re 
foreign policy considerations 
involved. Such considerations 


to respond more favourably to on con tracts to be priced when 

- LME trading resumed. Mr John 

LONDON JJaSTSPcSSSS 

WAREHOUSE STOCKS JSIIm wait no ionger. 

( Change during _ week ending last co _. smG i ter was selling only 


Fri«by) 


Aluminium 

Copper 

overrode Bonn’s original doubts Lead 
about going along with the Nickel 
current Inteimationa 1 Tin Un 
Agreement in 1982. Ainc 

West Germany has always 

reservations about the Silver 


(tonne*) smaU amounts of tin^ but big 

— ^ fnictnmpis wantuu? lots ot nun 


had 


ILc mm *a i 207S0 customers wanting lots of hun- 

i i5?S to wins dreds of tonnes werehkely to 
i«l 'Sms be buying after Christmas. ITie 
+ i5 to “914 company had to be ready for 
+6.810 to 56335 them. * v * ra ®i. pTi ««K, tl ? 

+50 to 28J35 sold yesterday was » a 
f ounces) tonne— compared witii an LMi- 

—620,00 to 51,170,000 suspension pnee of 


Precious metals recovery seen 


. , cnnN. ha«* almost without exception, in dollar against 
precious metals and some base and dollar terms. and us initiatives about Third 

metals is forecast by hroKer But ^ company says it does WorU debt have enormous 

Amalgamated Metal Trading in not share the view that implications, 
six-monthly review of the metal economic growth in 1986 wll aluminium and nickel 

markets, published today. prkefshiuld aU benefit from a 

metal prices in its las* 
in April. Since then. 


2SSBS that the decision of tie GS though the prospects for tine 
IT it says! Soup™ of * leading industrial are less favourable, says AMT. 


Official closing l« ,n )- Ca»h 
f 670- .51. lhr<» months 711.5-2.5 (BM.5 
3K ssnlemont 630 (670.5). Final Kart> 

close: 719-20. 

Turnover: 49,826 tonnes. 

COPPER 


Higher grade 


Unofflo'li + or | 

close J — I High/low 


950 6-1 , t- 2.5 1 949/948 
969.5-70 | + 4 1 975/966.5 


Cash 

5 month* 

Official closing 

/°53-.5l. Ihres months 068-.5 »!• 

Bottle ment 949 ( 953.6). Final Kerb 
close: 987-8. 


OILS 

Coconut (PhliT |83H7.i>x j + o 

Palm Mal/wnn lasflOa ltsa7.P 

SEEDS 

sgaa'iu^ rJaf 

CRAINS 

BrtjiyFuLMr. jS^SSj^if iiSS 

Wheat Fut Mar.Ell6.4Bi+O.BBJ£110.BO 
No. 2 Hurd Wlnt.1 I ’ j * 


Dec 

Jan 

Feb 

March 

May 

July 

Sept 

Doc 

Jan 

March 


Close 

47.15 
47.35 

47.75 

48.10 

48.75 
49.40 

50.10 

61.15 
51-50 
52.20 


High 


Prsv 

46.50 


__ 47.45 


48-20 

48.80 

49.55 


47.80 

48.70 

49-40 


48.20 

46.90 

49.65 

50.75 

61.10 

51.85 


COCOA 1 0 tonnes, S /tonnaa 

High Low 


Dec 

Fab 

April 

June 

August 


Oct 

Pratf Dec 


Close 

66.65 

63.57 

62.12 

62-27 

60.75 

53.50 

60.70 


Hioh 
67 05 
63.82 
62.70 
62.50 
60.95 

59.80 

60.80 


Lour Prev 
65 85 65 92 

62.25 62.40 

60.90 61 JS 

61-20 61.35 

59.95 59 97 

68.70 58.77 

60.70 60.10 


Doc 

March 

May 

July 

Sept 

Deo 

March 


2188 

2268 

2307 

2330 

2300 

2366 

2376 


2190 

2273 

2310 

233S 

2345 


2175 2170 I IVF HOGS 30000 lb. centa/lb 

•vrtH Z2B5 

XU* 2300 

2316 2323 

2336 

2351 

__ 2362 


COFFEE 


■868-40 

1996-8 




963 

964 


LEAD 


Unofficial + or 


Cain od as 
Cosh 
3 months 

Official closing ( am h-® 0 f ( S= s ?« 4 
(936-9). three months 963-4 (955.5-6], 
settlement 934 (939|. 

The" agreement was reached | “on” per pound, 

at a recent negotiation in 
Europe between EEC senior 
officials and the Thai minister. 

However, it needs final govern- 
ment approval from both sides. 

The deal will replace a pact 
signed in 1982 which limited 
annual exports of Thai tapioca 
to the EEC to Sm tonnes in 
1983-84 and 4.5m tonnes in 1985- 
1986. ^ „ 

The EEC has been Thailand s 
most important market for 
Tapioca, taking up to 90 per 
cent of Thai exports. Tapioca 
is the kingdom's second largest 
foreign exchange earner after 
rice. 

The Philippine Government 


OTHERS 

1X17*4 .♦u.Bi&flwr 

Col leo Ft Mar. c £056.6 |+B £MSU 
Cotton A Index 

56p 1+O.H 66.0D 

S144X -2.5 mO.B 

S32p kllcUS I H6p KJo 


Gas Oil Jan. 
Rubber (kilo) 
Sugar irawl 
Wooltopm 64« 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

177.50 
182.97 
1B5.B3 
189.40 
192.S9 
196.BS 

198.50 


37.600 lb. cents/lb 
Low 


High 

180.60 

185.77 

189.00 
182.72 

196.00 


177.60 

182.75 
186.00 

188.76 
192J50 


_ 196.60 

303.00 200.60 


180.37 
182.27 
166-26 
189.72 
192J» 
195 JM 
197J3 


MAIZE 5.000 bu min, 
cents/56-lb bushel 


Dec 


a?- as ss ass -- 

rQPPBl ajx w lb. csnta/ib^I July 

Prow sept 

64.20 Doc 


In tonnes unless oiherwise acaMd. 
* Unquoted, x Doc- Jan. t Per 75 lb 
flask, c Cents per pound. * Jan. 


COCOA 


! ■ ■* uiah/iow Steadier Naw York prices snd 

Hl9h,KW weaker sterling lad the rally. Strong 
I £ per tonne _ trad# and commission house buying 

_1 268(164 pushed plicae through the £40 limit 

_ a.5 274(272 on the closing call. Manufacturers 

remained sidelined snd pro do cere 


Cnih i ISS"® 

S months I 273-1 


Doe 

Jen 

Feb 

March 

May 

July 

Sept 

Dee 

Jan 

March 


Close 

63.85 

83.65 
63.60 
63.55 
83.75 
83.90 
64.10 
84 as 
64.45 

64.65 


High 

64.00 

64.00 


Low 


mloo 64.05 March 


Close 

244.4 
£45.0 

247.4 

247.0 
2350 

229.0 
236.6 


High 

244.0 

245.0 
247 6 

247.0 

235.0 

229.0 
236.6 


Low 

242.4 

244.0 

246.2 

245.2 

234.0 
2X12 

235.2 


Prev 
243 4 

244.4 
246 6 
246 0 
235.0 
228 6 

236.4 


__ _ 63.90 poRK BELLIES 38.000 lb. canta/lb 


84.00 
64.15 
64.15 
64 JO 
64.70 


63 JO 
63.60 
63.70 
64.00 

64 JO 


64.10 
64.25 

64.35 Feb . 

a* so March 

is! 80 «■/ 

64.90 July 


66.00 64.90 KJO 


Close 

66.25 

66 37 
67.60 

67 J5 
65.07 


High 
£6.25 
66.37 
67 60 
67.40 
66.10 


Low Prev 
64 JO 64 JS 
64.60 64.37 

65.40 65.60 

65.70 65.50 

63 60 63.Z7 


CRUDE OIL (LIGHT) 

42.000 US gallons. S /barrels 


SOYABEANS 5.000 bu min, 
cents/flO-lb bushel 


mr.rtat elosina (am): Cash 264.25- 5 appeared reluctant to enter the mtrkeL 
{ ^ C . C K m/nrh. Z72-3 (272-.5K rsporu Gill snd Dulfus. 

I“! * . ... e ,iac wi Finnl Kerb 


settlement £64.5 (295.25). 
Close: 274-5. 

Turnover: 7.075 tonnes. 
18.75-20 cents per pound. 

NICKEL 


Final Kerb 
US Spot: 


COCOA 


rYeeterday'aj 
Close 


£ par tonne) 


I unofficial + or 
clooeip.m.i — 'Hlgh/low 
| £ per tonne i 


has approved the establishment »««««-, 

of the privately-owned Pbji'P- 1 cash Ifai II7S0SI 

pine Sugar Marketing Corp 1 3 months i27&5-75i +ia.5 27 a 
(Fhilsuma) which replaces the 


Dee.— 

March 

May .... 

July — 

Sept. 

Dec. 

March- 


+ or ’Business 
Done 


1680-1681 1+49.01 16B1-1655 
1731-1733 >443.5 173B.17B6 
1745 1746 1+34.0 17W-17M 

1767- 176814 31.0 J7B9-1J2 
1768 X7701+36.5 1T70-J7M 

1768- 17741+28.0 1776-1764 

1780-1786 1+19.61 - 

lots of 10 


Jan 

Fab 

March 

April 

Mey 

June 

July 

August 

Sept 

Oct 


Latest 
27.53 
27.03 
26.47 
25-97 
25.64 
25 J1 
26.10 
25 JO 
24 JO 
24-82 


Klqh 
27-95 
27.17 
29.57 
28.10 
25 JO 
25.80 
25JS 
25.02 
25.10 
24J0 


Low 

27.50 

27.03 

26.47 

2S.97 

25.64 

25.31 

25.10 

25-00 

24.90 

24.82 


March 

May 

July 

August 

Sept 

Nov 

Jan 

March 


Close 

High 

Low 

513.2 

515 0 

506.4 

522.2 

524.0 

515.0 

531.0 

532.2 

524.6 

537.2 

538.0 

530.4 

534.0 

534.4 

530.0 

510.0 

514.0 

510 0 

603.0 

510.0 

506.0 

517.4 

5190 

517.4 

530.4 

— 

— 


Prev 

28.74 J?" 

28.03 
27.47 
25.97 
26.64 
26J1 
28.10 
28.00 

26.90 

25.82 SOYABEAN MEAL 100 tons. S/to n 


Prev 
508 0 
51 6 J 
526 J 
532.6 

530.4 

511.0 
609. G 

519.4 

533.0 


GOLD 100 t roy oc. >/tr°y 01 

Low 


4,648 (1.994) 


Seles: 
tonnes. 

ICCO indicator prices (US cents per 

Official closing (-i»0j CMh BW pound, Daily price lor December ,9: 


state monopoly, national sugar (2 g{g. c g tSme men*. 2780-9 jm 5J" >B ,or 

trading corp (Natsutra). This ianlsinent Z73S (2895). Final Kerb December 10: 107.4^ (107.14,. 
move complies with reforms close: -/bo- bo. rnFFFF 

Sught in the sugar industry Turnover: 714 tonnes. COFFEE 

by the International Monetary Following a firm New York ctoea 

Rind, marts Reuter in Manila. ZI N C ;^4d” h wi« big'hi" "SR 


Fund, reports 

‘ The IMF had demanded 

dismantling of monopolies in iHSfSi + J? r «i B h/i«wr 

Seagricul tura 1 sector as a " 

condition far additional loans 


Dec 

Jen 

Feb 

April 

June 

August 

Oct 

Dec 

Feb 

April 

June 

August 

Oct 


dose 

316.2 

317.9 
319J 

323.5 

327.6 

331.6 

335.9 
340.4 
344 J 

349.0 

354.7 

360.0 
36SJ 


HUjh 
319 J 

322.9 

328.7 

330.5 

333.5 
337J 
344 J 

345.7 
3SOJ 


315.0 

322.0 

326.5 
331.2 

334.5 
338.7 

348.0 
3S0J 


360.7 360.7 


Piev 
322 J 

320.0 

326.2 

330.0 

334.1 

338.3 

342.7 
347J 
361 J 

356.7 
381.9 

387.3 
388.6 



Close 

High 

Low 

Dee 

144.9 

147.0 

144.6 

Jen 

145 0 

147.2 

144.5 

March 

1458 

147.5 

145.3 

May 

146.9 

147.7 

145.8 

July 

147.7 

148 5 

1468 

August 

147 7 

148 0 

147.0 

Sept 

143.3 

143 5 

142.5 

Oct 

139.7 

140.1 

139.6 

Dec 

141 5 

141.5 

140.0 

Jen 

1405 

— 

— 


Prev 
144 8 
144 J 
145.7 
146.9 
147 J 
147.0 
1435 
1400 
141.4 
141 J 


SOYABEAN OIL 60.000 lb. eent»/lb 


to the Philippines. 

• Tea prices showed some 
falls at yesterday’s weekly 
London auction. Quality grades 
were unchanged from last week 
at average prices of 175p per 


Cosh 
3 months 


470-1 

464-6 


7+a 1+67(466 

I+6.75I4W.6/46B 


Burnham Lambert. Gains were exten- 
ded slightly before commission house 
selling produced a gradual retreat 
during a fairly active afternoon. 


HEATING OIL 


COFFEE 


Yesterdy’cj 

Close 


Official closing (“ n, )-„ c i ,h ,. 1 ^S; 7 
(459-GO), thrae months 463-. 5 (4se-/>, 
settlement 467 (460). Final Kerb doe: 

453-4, 

„ — — -- , Turnover: 8.800 tonnes. US Prime 

kilo bu Tthe medium price fell Wastern: 33-35.75 cants per pound, 
from 132p to 125p. The Tea 



Bueinesa 


Done 


Broker’s Association said there 
was “fair general demand" for 
the 3&S24 packages on offer. 
£) The commodity exchange 


3006 -801 Oj— 0.6 l 2664-8066 
2066-2063 +8.0J 219Q-80M 
2108-81 l(»Ul7.d 2186-BOM 
2146-8IB3 + BB.S 21798146 
2198 88M + 88.6! a»-aiM 
Z23a2260l + 57.^K79-22» 

[g 240- g 280: 1 36.0- 1264 __ 

Sales: 9.930 (14.797) Ira of 5 tonneo. 
ICO in (fleeter pncee (US cents per 


Jan— — — 
March—,— 

May 

July- 

Sept. ■ 

Nov 


Jin 
Feb 
March 
April 
May 
June 
July 
August 
Sept 
Oct 


Latest 

79.60 
90.46 
79.07 
71.87 
68.50 

87.60 
87.65 
67.15 
67.25 
67-25 


Hiflh 

Low 

Prev 

83.17 

81 £6 

79-50 

80 .48 

80.46 

82.46 

76.07 

76.07 

78.07 

71.70 

71.67 

73.67 

69.00 

68.50 

70.50 

68.25 

67.80 

68.80 

68.10 

87.80 

69 65 

87.75 

67.75 

69.15 


— - 

68 95 

— 

— 

68.95 


WHEAT 5,000 bu rain. 
cents/60-lb bushel 


GOLD 

. ™„’ s ? n -a l 4r' 7,! "* 

inc (COMEX) will advance w ;ii depress oil prices and help to 145.11 (14J.9SJ. 

(tin. to speed (oil reEtoroaoe =™»r .“ n nd FREIGHT FUTURES 

of funds to non-defaultang In thVmorJng and $317.40 in r 

customers of Volume Investors aftemoon. it touched a peak of 

Corn (VIC), a former Comes s3am.-32W» and a low of $316^317^. 
clearing member wltich was *317^.3x8 

placed in receivership in March. isaojaot* 


"spot PRICES— Chicago loose lard 
15.50 (16.00) cent* per P«5jJ- Jggt' 
and Herman silver bullion 6B8-5 (603.0) 
cents per trey ounce. 


Dec 

March 

May 

July 

Sept 

Dec 


Clots 

High 

Low 

341.0 

345.0 

339 2 

341.2 

346.2 

340.4 

320.4 

324.2 

3200 

293.6 

298.4 

293.6 

234 4 

299.0 

294.4 

305.2 

306.2 

305.2 


Prev 

344.0 
343J 

322.0 

295.0 
295.6 
3054 


In very quiet trading. fuMW d rifted 
lower. There we* porS 


POTATOES 

The market opened 60p down, baai* 
April, and onca more drifted lower in 
thin volume to test the recent support 
level of £90.60. Buying interest here 
was keen but by the close support had 


down. In the petroleum products mar- 
ket gas oil and naphtha tall_ heavily 
on bearish sentiment following the 
Opec decision. Gasoline went Into 
suspended animation with buyers non- 
existent and sellers unwilling to push 
the price downwards. Potential buyers 
of luel oil withdrew from tho market 


(£217-217lat 

. (£818L| -B 1814) 

Si'ort, neuter in Nem York | KSfeljiW. ' 


in the physical marital, raporta d(iB n y bG Sn eroded, reports Coley after today's Opec announcement— 
r*l>rk«>n Wolff. The Baltic rreigni J nd Harp , rr Pntmlaum ArBUR. London. 


Clarkson Wolff. 

Index was 918.5, down 2. 


Counting the cost of idealism 


THANKS TO a change of heart 
on the part of the EEC cereals 
management committee, 3/3.0W 
tonnes of wheat have been sold 
from Britain’s store of 6m 
tonnes of grain in Intervention 
stores. This was not the result 
of high-powered salesmanship, 
hut was on a tender basis where 
eventually the EEC agreed to 
the price offered. The wheat has 
effectively been put on the 
world market at roughly the 
US$ equivalent of the world 
price for feed wheat. 

It was a costly exercise. The 
wheat was probably Purchased 
in October 1984 at about £117 
delivered, plus some of the 
transport cost if it was further 
than 35 miles from the farm. 

Storage for the year could be 

about £13 per tonne. Then we ^ pay ing. ~ 

have the finance costs where the P the 6 costs of their Canada. 

EEC does gain a bit by delaying activiUes 
payment But there could be an menl 


Farmer’s 

viewpoint: 

By John 
Cherrington 



Ar rn'n fix 18X7.40 

GOLD AND PLATINUM COINS 

Krin'r'nd iSlBkilBO l£81BU 8191*) 
^Krug. 6167-168 limjj-ilBM) 
U Krug. 684^i-8&l| [£68Ml4' 

IfllKrea. 634>e 38ia (££31. 841.1 

MaplelSf 63B7S.aB8l. v£2B4i«-2aBJ.> 

Anool B381IS-358I* MUTU 2BB1.) 
1/10 Angel 039<<-37t« }98Z-||^) 


Ciua iHlafiiLowl Prev. 


888.886] OMlM? 

937(939 988964 
816(830 5?S-S4B 
915/917 918/980 
915(980 985(936 
960(986 986/990 
660.964 WO/BM 
900(1000] 950 10O0I 


Month 


(Yeetcrday'si Previous , Businas* 
I close I oIqm I done 


done it is worth looking at the 

starch industry here. Starch, 

as I discovered when I visited | NewSov. jj™ 

Tunnel Refineries in London | ^ e < S^ ov 
last week, is no longer used for 
armour plating young ladies 
against over-eager young men, 
but for a basic feedstock for a 
whole variety of food and 
Industrial processes too complex 
to elaborate here. 


Old Sov. 880-811* 
BSO Eagle §^20-470 
Noble PiatB339-342>4 


<£643.-661 
(£8943. 6321.) 
(£BB81*-83&>4) 


SILVER 


Silvar w»s flved 0.6Sp an ounce 
lewar for *oot delivery In tho URdon 
bullion markot yanorday at *09.35p. 
US cent equlvalenu of tho fixing level* 
- down 7.1 c: ihraa- 


jan. 

April 
July 
Oct. 

Jan. 

April 
July 
Oct. 

“Turnover. 48 (133). 

GRAINS 

Wheat opened 25p oteodlor on » 
■lightly firmer physical ' T L* r J' el hut 
drifted In very thin 

extremely thin, otao seeing the high* 
at the etart of the day and then 
drifting back, reports Mu'^fca. 

BARLEY 


£ per tonne 


Petroleum Argus. London. 


SPOT PRICES 


Feb —> 
Apr — —j 
May — | 
NOV 


81.80 

90.60 
96.00 

73.60 


83.30 

91.80 

97.50 

73.60 


9l.5O-SQ.60 

96.60-96.00 


Lateet 


iChange 
;+ or — 


Sale*: 255 (315) lots ol 40 tonne*. 

SOYABEAN MEAL 


CRUDE OIL— FOB (S per barrel)— Jan. 

Arab Light 27.60 27.B0 -0.05 

Arab Heavy 
Dubai 


Yesterday! 

+ or! 

olose 1 

“ | 


WHEAT 


lYesterd'ys] + or]Ye*te 

1 does I — 


Deo. 

Feb — 

Apr— — 

June 

Auguit 


— Done 


...... 2S.7V2b.BS .-0.06 

• 29.60 88.70 '—0.375 

Brent Blend 27.00^7.50* -0.976 

W.T.I.ilpmeetl ,87.80-87.70 -1.30 

Forcado# (Nigeria) 28£0^«.M» 1-0.76 
Urals (clfNME) — 


* I | 

per tonne 

126.bT 27£ ! + 1.85jl37.0-lK.5 
127. 5-1 27. B ,+1.25! 187.5-127, 1 
122.7-126.0 i+l. Ml 22.8 
121.1-191.0 1 + 0.55- 


Traditionally in Britain it had , _ . . , 

been made from American 1 were: ■Kj*^ d ^^7-i£JS!l!5 Jan-.- na.65 1 +o.mi im.bb i - 
maize and still is to some extent. I daMr A 7.isc : and i2-month Jil'to I*— m i iiqIbh | — 

e is nrotected in the I a*fi.5c. down 7c. The metal Opened ■»»•- i M ' 4B i _ l — — 


rrrlun! + or Auauat — . . irai.i-iai.o +u.va- — 
clSIe - oeratMW— I12U-I22.S U-O.llH - 
0 petT-T!.... -.1121 .0-173 .5 i— 1J5 — 

.98 — Sales: 178 <100) leu ol 20 tonne*. 


But maize is protected in the I 646.5c) down 
EEC. and the levy at present is 
more than £60 per tonne. 

French maize, which is avail- 
able, is not as good as the US 
variety, probably as a result of 
the climate. So Tunnel has 
invested in facilities to use 


at 409.41 1 P (600-602c) and cloaad at 

“K&aKPiim ■»«««» 

ox. 


July. 

Sept. 

Nov- 


120.46 

90.80 

10X.76 


1-0.10 

| - 0.10 


98.60 

101.76 


SILVER 

per 

troy 


Bullion (+or| UM.e- +or 


Fixing 

Price 


p.m. 

Unofflc'll 


. gam from the US end wheet Sour .s a beeii o£ its pn, jg 

SS KSSE Atu 1 fSS- C f£; *7„« t 'SS " 

pavment. But there could be an ? ^ nonsense of the wheats available, but these industry is using 

additional charge for loss in SLtabihty of exchange rates. quaUty factors do seem to be , onn es of wheat. > 
weight etc. So the final sum with the US$ at £1.10 very 2L.“J is that the gluten by-product 

couW look like this: t £1 cos t would weather. A third of my *crea££ has been used to enrich British M E a AT 

itS?*™ S tonne, is devoted to these quali^ milling wheat so that it has \ MEAT 


montti* 

. , 6 mofitna.1 

At present the wheat starch 1 1» nonttu 

about 330.000 I Three month* high 41 8.1 p, low 4l4p, 
One advantage I m»i kerb 4i4-6p 


409,350 ;-0.8S( 402.5p | 

eso.eop 4i4.sp . 

438. 05 p !+0.»l - i 

454.1 6p ‘.-H0.2E: — 


^ ______ D *° 

Barieyi Jen” 1^0009 ^5- e weekend level*, report* C. Czarnikaw. 

"" “ Mar«...li^| 

Apr-—..,, 

May..,, „! 

Juneu 

July. ' 


NO. 6 YeifdBy'B] Previous Business 
Con- j clou i dose done 

I 1 


Cost of wheat per tonne 
Storage 

Interest 2/3 years at 11% 
Administrative losses 
Total 

Ketums at Ecu 119 Pt 
Cost to the CAP 


— ha riSi a ^nL^wSdHo wheats buf in this year’s dread- been““ a We to substitute for I prices do«d eHghtiy (inner in p«» r 

£ JijSSS/SSStSi erttone ful harvest they were a great about a mlUion tonnes of im- 1 volume., pm* worn .i«o eteed.er, 
ouiDut ofland disappointment 


» “snir-op « — 10) ,o " 50 

i‘Ss" doWm “ 

DXILHii r Ihara Was HO TLpy*! 


JO 

5 

145 

73 


The 


72 SFSJL ITLJTT* ETwSZ “th m "was* no Because it uses protected gSq 

Climatically we seem uremium for quality. This year agricultural products like June— 

a“ * fiffiraSSS So"«e q «ould tuelifr SL but compete fit! 


108.00 
103 80 
100 JO 
99.00 
104,10 


108.30 
103.10 
10010 
99 00 
104,00 


1 102.0- 101.9 
] 105.6- 102.5 
100.8 


SUGAR 

LONDON DAILY PRICE— Raw auger 
S144.00 (£98.50). down S2.50 (dawn 

50p) e tonne lor December-Jenuery 

e u «i nets done— Whe*t Jen 112.80- d0 n wiry . white euger S17B.00. down 
2.70. Mer 115.55-5.50. May 118.55-8.30, S1 .so. 

July 120.50 only. Sept end Nov un- WlT h a tile fresh fundamental news 
traded. Satea: 168 lota of 100 renne*. price* began to ainiggle to hold ore- 
Barioy: Jen 110.00-09-95. Mar 113.W- 
2.95 May 115.00 only. Sapt and Nov 
unaided. Sales; 26 lota ol 100 tonnes. 

LONDON GRAINS — Wheat US dark 
northern spring "O 115 per cant Dec 
134.75. J*n 135.3a Fflb 138 tranship- 
mam oast cofiBK- US no 2 soft red 
Sr “n ia“.b ia.«. M.r 122-m- 
EC French Dec 132. En 0 , 't l V!®® c 
Dee 113 teller ShwehBin/B"}®"- 1 ^* 

116 50-17.0a Jan/Mar 1 18. 00-1 18.7b. 

JanAJune 117.7S-118.50. AprM/JuM 
iM.00-iao.50 buyer/aelieri.. Matte, us 
no 3 yellow/French ironihipment east 
Qac 142.50. Barley: English feed 
Jen 113 M p«id Sooilend. Dec 110.50 Salas: 1.301 (1.828) Iota ol 50 tonnes, 

taller Perth. Jan 113.00 buyer English/ Tata end Lyle delivery prlee for 

Scottish Jan/Mar 114.78-115.75 buyer/ granulated boeifi sugar was £201.60 
seller Rest unquoted. (£203.50) a wnne for esport, 

HGCA-Lociiionel ax-farm *P* Intamtloiwl Sugar Agraament-fUS 
oricea Feed bariey: E. Mida 107.30. canta par pound fob end slowed 
Scotland 105.10. Tho UK monetary co- Caribbean porte.) Pricee lor December 
affieiant forihe week beginning Monday 6 ; Daily price 5.76 (6.70); 15-dey 
Deoeraber 16 (based on HGCA caleule- averaee 5.48 (5.45). 

SSTs using tour doys 1 exchange raie») PARIS_(FFr per tonne): M» 1399- 


PRODUCT5— North West Europe 
Prompt delivery olf <8 per tonne! 

Premium gasoline.. 268-878 ] —2.5 

Gasoil 246-248 • —11.6 

Heavy fuel oil 142-145 , — 

Naphtha. 240 242 • —4 

*fieoamber 

Petroleum Argus estimates 


GAS OIL FUTURES 


Month 


.Yeerday’s, ■+■ or ' Business 
1 Close i — ; Done 

e u j. 1 ! 

per tonne . _ 

245.S0 -T2.W 2S2.00 44.75 
242 J6 — 1L08 2M.2S- 42.00 

239.00 -10JW S4S.00 M 50 
250.2S — 8J» 254.26-50JJ0 

221.00 -9JffZ28£5 

213.00 -7J3 22a.W-H.7S 

213.00 -.11.00 327.00-13,00 

812.00 ‘-n.D0 : 22I.0B-18JM 


8 per tonne _ 

Mar ! IBSJ-IMJi; IM.6-16E.oi 166.6 162.0 

May — „l lS7.4-l67.tr 1M.S-16M. 168.2-166J 
Aug —I 172.4-173.B 17S.0174.0! 173.6 
Oflt-... 1 17B-8.178JI 177.4-17B.0l 177.6-I7SJ 


Turnover: 5.638 (2.048) lots of 100 
tonnes. 


CRUDE OIL FUTURES— Brent Blend 
Index. S s barrel. (Close, change, 
business dona]: Index 27.91, +0.12: 
Jan 26.50,26 70. -1.105. 27.20-26.65: 
Fob 2S.70.2S. 65. -1.30. 2BJ0-25.70: Mar 
2S. 00-25.35, —1.275, unvaried: April 
24.60.26.40. —1.25. untradad: 

24.20-26.20. —1.05. untraded. 

Turnover: 81 (62) lot* of 
barrels. 


May 

1.000 


This I assure you is not wheats considered uus^ ’“’ft 6 is‘ common" sensVihM' all le'^ f™ industriai Vri gS=iffl*IJjrai.i ^ 

m mM mm 

nonsense. But it is a price that generally {ound m French and »7«mr MlSinff quality one. EEC refund on grain use oF (+B 83). gb-p.9* k.c»p i 
S fetM ’ iui’rf pointer as what could - ■ 


expected to b* unchanged. 

COTTON 


UVERPQOL— Spot and shipment sale* 
weak ending December 6 


1400. May 1419-1422. Aug 1450.1470, 
Oct 1430-1500, Dae 1505-1525, Mar 1570- 
1580. 

OIL 

News that Opec Intends to defend 
its market share sent most crude prices 


RUBBER 


grain 

be about £16 per tonne. 


(-0.91). 


PHYSICALS — The London market 
opened slightly easier, drifted lower on 
lack of buying interest throughout th# 
day and closed weak, reports Lewis end 
Peat. Closing prices (buyers), spot 
58.00o (55.5QPJ, Jan S3.7Sp (53 25p). 

. _ F*b 54 25o 153 75p). The Kuala Lumpur 

I durf. wni Shown in =»»• " ,,u into a slide. Brent lost about a dollar fob pries (Maliysia/Smeapore Conti) 

1 LJ, * uta Turilsh. Israeli. Colombian. Pakistani, while Nymax February traded around per kg RSS No 1 was 175 0 (176.0) and 
per kg iw Turww. ^ waflMiBS . iw lowest permissible level ol SI .00 for SMR 2 a 169.5 (170.5). 



Ctose 

High 

Law 

Prev 

3*3.2 

345.2 

346 2 


Dec 321-9 

j Bn 323.9 

Feb 324.9 

April 326.9 

ju'y 3W.2 

Oct 333.7 

Jsn 338.7 

341.0 

329.6 

322.6 

329.5 


342.5 

345.5 

349.0 

353.0 

327.0 
329.5 

334.0 

353.0 

3501 

3F.1.6 

358.6 


CHICAGO 




£ 



Claes 

50.10 

Htah 

50.37 

Law 

49.30 

Prev 

49 45 



48.37 

48.70 

47.60 

47.55 


April 

43.32 

43.60 

42.50 

42. S5 

"" 

46.05 

4S.35 

44.55 

04.47 



45.32 

45.50 

44.50 

44.45 


August 

43.95 

40.70 

44.65 

40.95 

42.85 
40 05 

43.40 

40.20 



41.85 

41.85 

41.70 

41 .65 


Feb 

41.80 

41 M 

41.30 

41.65 




Close 

High 

Low 

Prev 


Dec 

19 97 

20 06 

19 65 

19.73 



20.05 

20.21 

19.72 

19 82 


20.41 

20 49 

20 12 

20.18 



20.70 

20.75 

20 40 

20 47 



20.95 

21.05 

20.70 

20 77 



20.95 

21.05 

20 77 

20.77 

.v..-=71 


20.92 

20 92 

20 85 

20.78 


Oct 

20.90 

20 90 

20 85 

20 78 



20.90 

20 90 

20.65 

20.77 


Jan 

20.90 

— 

— 

20 80 







do 


Financial Times Tuesday December 10 1985 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Oil fears hit sterling 


Sterling came under a little r m unu vfiDlf 
pressure on the foreign * in nt - n TUMft 
exchanges yesterday, on fears [ „ * 

about a sharp fall in world oil Dnc - a \ p 

prices, and the possible drop in £ ■__* . 4679 !.. 

revenue available to the UK i?&i V4M.'«3.i 
authorities next year from North * months ljss-ixopmlij 


8 1.4669- 1.4S78S 1.4800-1.481 
0.45-0.43 pmfi.43-0.4B pm 
lX3-tJB0pfnll.2O-i.18pm 
3.90-3 XOpmii .BO-3. 7Qpm 


Sea production. The weakness ttmonths 1 MWjgggiMOjjSg 
of the pound followed the meet- Forward premiums and discounts apply 

iag of ministers from the to tire U.S. dollar. 

Organisation of Petroleum 

Exporting Countries, in Geneva. n.nit of Knoimut mi m sns 


r against the dollar in 1985 Is 

k 14510 to 2.5U0. November 

average 2.5926. Exchange rate 
"**• '*** index 129.3 against 12 LI six 
1.4800-1.4810 months ago. 

. 43 - 0 . 43 pm The D-mark weakened against 
the dollar In thin end of year 


FUTURES AND 
OPTIONS 

Nervous 

trading 


LONDON 


US TREASURY BONOS 
8 % SI 00.000 Xtoda Of 100% 


20-YEAR TtX NOTIONAL GILT OoM High Low Pr 

£90.000 32nd« of 100% Dm 82-00 81-25 81-13 81- 

uj ah lgMt 5-T March «W7 80-58 BOOS 79- 

Dm 111-10 111-09 111-01 11MB £2* ^ 

March 111-15 111-17 Til-04 T11-M 02 ? fej 9431 

Juno rn-22 111-10 111-14 VU4B J2£l 0p “ < S 

EMkHM Volume UH (1.572) CHICAGO 

ojLj^MgpM rg- 

Treasury 2004-OS law aquhreiant prtoe 81004100 32nd8 of 100% 


of near futures contract) 
(32nda). 


Prices rftowod mixed changes S5SBMB Q ' LT 


ThS iSulredlS Z a : Bank of England, fell to 805 period. There were no 

5 S 5 JS* Lri^SSS^SSSiSiS Iiwa to- 1 ’ R «Peo«J »t 80.5, the factors, aa far as the dollar 
up ec would maintain production — - w 


trading It was suggested that ^ the London International S== „ Jrr 
most operators had already Financial Futures Exchange ^ 5“5 - 

squared positions ahead of the yesterday. Current problems SSmb 5 w* n*o 9 
Christmas and end os year within Opec and the possibility Estimated whims 129 (79) 


Up ec would m aintain production 
at lSm barrels a day, which is 2m 


There were no new of an unstable price structure 
far aa the dollar was tended to overshadow the mar- 


to+6 

Dm 

Man* 

Jnna 

_ So pi 

Prev Dm 
97-08 March 
87-18 Jro 
Sept 


1HE SWISS EQUITY MARKET 

edited by Henri B Meier £3 5. 00 

• written by a team of experts from HandebBanfc NW 

o presenis an exciHng investment opportunity for al investors 
o complete practical guide to investment potential of Swiss 
equities 

• highlights legcd and fiscal impfeotions for forefen investors 
o analyses shares of feeding Swiss companies 

Published by Woodhead-FouHmrin association with 
Han deb Bank NW 

aedft curd aulhofily today for £35.00 ptaf ££00 pip 

J&M? to Woodbeod-FouUmer, 32 Truraptogton Snoot fcssL' 

y&S&Pl Cambridge CB21QY. England Tel 0223 65733 B BEb£ : N 


highest level of the day, and was concerned, but its firmer tone ket. inw»i reactions produced a thhee-mowtm sterling 
then unchanged at 80.2 from appeared to be the result of a spate of selling in sterling based goo » wo point* of n»% 


spate of selling in sterling based gjgjjoo points of nw % 
instruments but Judging by the Chm High 

nvtAnt nf Intnr cnimnrf title »>< D*0 88-32 HL34 


barrels above “ en uncnfin 8 KQ » ou-j othu appearen w ue me result vi a spate ct selling in sterling nasea 

levek Duntnp ^ 9 ®“ ratu toe final calculation, flow of funds out of sterling, instruments but Judging by the 

ESS 'aFSELr a3 SSeHS The dollar was firmer in very weekend Opec meet- extent of later support, this was 

non-Opec producers, such as the quiet trading, lading any fresh 

UK - .After an early decline the news to give the currency direo- £2 j!* “S.SP8 "xLfSZfl , *S. l t5f I ELS 


pound held steady however, and tion. Friday's agreement 


sh wediittlereactiontotlm 'Owe pri^lplebythe DSC^^s £ "“j** 1 «"*£*•* SSJ^JS SLSSLSl 

sser ar-pssas saraMstr^ IS* cTSLae ^*.* 3 ®** 

decjininB Md te Opec joroduc- Rudman bill, lent the currency 5?*™?°“ ^SiSEFtSS; DS ^d^SrS'^e helped 


iwjSMas sJtssA^ sbjsse b y D f a« h a z sTS 35 s - 

opec a ! woJS SS'Sr *ZStofEtt£5?& Man* WJ0 1M.15 140^0 T«.1b £Sfi 

oil market, consistent with the recent trading levpl nf nM 2 M 2JS32Q. News that West 8 por cent. After a quiet star EH ma ws voIuim 446 (446) jtm, 

necessary Income for member Ie, 5?.* of Z *T? Gezsnan tndastriai production trading picked up during the Previous day's opm Int 2.537 (2^65) S2 


necessary income for member to 
countries' development. nu 


German industrial production 
rose LS per cent in October, 


trading picked up during the 
afternoon and prices finished 


n com x--^ nif O enor. fUOC A «0 JJVl IXUl *AA wlwvci, «ii*iiiwvu j«imo - 

Sterling lost 1.90 cents to dose pp- y?T mv compared with a revised rise for dose to the day's highs. Trading toreemontm eurodollar 

at Sl.4S8fl.45S0, and also f eU to ££*2U70 (»7s>!?U»S September of 0.6 per cent after was a little lacklostre, however, 31m potateof wo% 

DM 3.6975 from DM 3.7300— the vans «#Sn!n^ ^ “ an earner estimated fall of 05 with the proxxmuy of Oinatmas o«mi h 


Previous (toy's span int 1.060 (1.068) De« — — — 7403 

Mirch " ~ ™ — 73-25 

TMHEEJMONTH STBUJNQ U.S. TREASURY BILLS (Rrtsa) Sim 

£500,000 palms of uw % points of 100% 

Close High Low Prev Latest High Low Pntw 

DM 88.32 8834 88-31 88JS DM 9LSS S2LS 92.85 92X4 

Man* 88JT7 88.88 88.79 BB.S7 March BGL97 S3.C0 82.94 82-92 

Jtm 89^1 89.30 8S.20 89.35 Jum SUBS 82X7 82.79 92.60 

Sspt SSM 89.45 B9.3S 89.46 Gapt 92.60 82.60 S2.69 92.50 

DM 89J8 88-37 8934 89.40 Dm 9231 9232 9239 92.22 

Estimated volwns 2.700 (1.004) Man* — 92.04 92.04 91.68 

Previous day's open tot 7321 (8,067) Juna 91.78 91.78 91.78 91.68 

Sspt 81 .83 9133 — 81.43 

g-sE leo rW DEX cert deposit (imm) sim points of 

Cg psr tun Index point 100 x 

citaso Hlflh Low Prev Urtasr ttigh Low iiw 

Dm 139.70 14030 139.20 14030 iw 32.14 92.14 82.12 92.10 

Man* 14130 141.15 14030 142.15 £tarch — 8233 9232 QLIS 

^^cte?TS^rrt^7 (23551 Z Z Z 

S^^dooulr ^ D0UJUf (,MM) 






lowest level since March — FFr 
11.2750 from FFr 11.40; SFr 


Y20355 from V20325. 


per cent, had no impact. Ger- already having an influence. 6*° 

r ~ . . — ... j : . ris_j:- n _i__ i.tiutaj March 


On Bank of England figures man industrial orders increased 


3.0S75 from SFr 3.1125; and the dollar’s index rose to 127.4 by 1.0 per cent in October, after 


Y288.75 


Y300.25. The from 127.3. 


pound's index, according to the D-MARK — Trading 


falling LS 
September. 


Trading was also Inhibited to TS!r" S'2 2-J5 S-S June 

some extent a>aid of the retem^ ft* oilE Vi j% mlo g* 

later this week, of several US Dec 91 . 1 a — — 91.11 „ „ 

economic statistics which Include Estiawd voium 2301 ( 3 , 727 ) 32ii 

producer pnees and industrial Previous day's open mt 2130 s (rinse) gapt 


dose 

High 

Low 

Prav 

91 XS 

91X7 

61X1 

91X2 

91.90 

91.91 

91X6 

91X1 

91.74 

91.75 

91X9 

91X6 

91.47 

91X7 

91.43 

91.40 

91.18 

— 


91.11 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


spread Cioas Ona montfa 

1 .4565-1 .4690 1.4580.1.4590 0JM4j«3c pm 
2.0375-2.0467 2.043S3LM67 O.SOOj41c pm 


Nethlod. 4.15^,14.17*, 4.1M^4.1«, 2V2c pm S.13 6-5*,p«a 

Belgium 75.07-7534 75.15-7536 24-T0C pm 3.43 64-Kpni 

Denmark 1335-13.41 1335-1338 3-2ore pm 23S 7*,-Spai 

Ireland 1.1962-13034 1.1869-1.1979 038-0.150 pm 2.15 037-034<mi 
W. Ger. 3. 69*4-3. 71*4 3.B9V3.70*, 2V-2**P> pm 7.30 6V6pmT 

Portugal 222-237 2324-237 14S-44Sc cBs —15.08 480-1Z70d 

Swn 228-2281. 228-228*, 77-120C *a -5.18 245-380cBs 

Holy 2.510V-2.523 1 , 2^70*4-2. 577*. 75-ZWre <Oc -fi.SO 24-31dls 

Norway ll.l4V-n.iffV 11.14V11.15V VI ore d)a -0.74 1V-2VM 
Francs 112SV1130 1137-1138 ZV-IVepm 2JM 4V3Vpm 

Swodgn 1131-11351, tl 31 Vn 32*, V-1*iora dls — 1.14 lV2Vdia 

Japan 296V297V 296V297*. 1-*,y pm 3-54 2V24pm 

Austria 25. 94-26.03 26.39-2603 llVIOVgm po> 6.10 3ZV28*,pm 

SwiU. 3.08-3.09*, SOSVAOm, 2V2c pm 838 5V5Vp« 

Belgian rats it for convertible francs. Financial franc 75.45-75.55. 

Six-menth forward dollar 2JO-2.2Sc pm. 12-month 330-3.7Gc pm. 


2V2c pm 
24-TSc pm 
3-2ore pm 


% Three 
p.m. months 

338 133-1 .19pm 
2.67 1.18-1.02pm 
8.13 6-BVpai 
3.43 64-Bpm 
2JS TVffVpm 
2.15 0^7-0 34pm 
7.30 6V6pm 


% 

p -*' Doc. 9 

332 

2.13 - ■ ■ 

539 Sterlin g— -.. — . — 
iia UAdoNar 

» m Canadian dollar^ 

^ Austrian sohllllng 
6.63 Belgian fran c— ... 


■tank of ■torgafi 
Snplanc Guaranty 


-15.08 dSTabd -mIm 
- 5.18 245-380<as -530 

-«.fl 9 M 3 f<fto -438 « waref riio— 

fJK franc— 

230 4Vnpm 135 ■ ■ — . 

—1-14 1 V2Vdle -0.71 Yftn HZZZZ 
3342V2»d»m 3-54 ISS=a===== = 

6.10 3ZV2ff**pm 4.67 Morgan Guaranty 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


UKf 13565*1.4690 1.4560-1.4590 0.464)^3e pm 

Irciandt 1.2178-1.2218 13186-13193 030-O.IOc pm 

Canada 13967-13993 1.3984-13889 0.10-0.13c dls 

Nolhlnd. 23405-2.8555 2.8505-2.BS15 0.61 -0.58c pm 

Belgium 51 >» -SI . 60 51.50-51.60 Vic <8s 

Denmark 9.10-9.18*- B.15V9.16 VIVhscBs 

W. Gar. 2.5280-2.5390 2-534S-2.B35S 032-0.77pf pm 
Portugal 159*4-161 159*, -160V 150350c dls 

Spam 165.95-l50.BB 156.20-15630 90-IBOc dls 
Italy 1.720*^1.727*2 1.721-1.722 12-t4Mtredls 
Norway 7.82V7.65 7.64-7.64*, 2V3ore dls 

France 7.71-7.74 7.72V -7.73V 1.10-1 .90e die 

Sweden 737V7.7B 7.69-7.B9*, 3-3>«ra dls 

Japan 20335-203.75 20330-203.60 par-O 03y pm 
Aus:na 17.77-1733 17.78-1730 ZV1*«gre pm 

S*,tx. 2. *065-2.1175 Z1 16S3.113S OM-O.TScpm 


% Three x CURRENCY 

p.*. months p.s. 

3.66 133-1 .19pm 332 tank 

137 0.75435pm 137 Doc. 9 rate 

—039 0354.44d>s -1.19 * 

231 132-139pre 235 

—0.15 1-3d)s —0.16 ttartlng-M. — 

-1.15 2V2V9s —134 U33.Z 7ia 

3.77 2.173.12pm 339 Canadian 8. 938 

-18.72 480-lOOOd -18.10 Austria Sell. « 
-1037 2S0-375dto -500 Belgian Fr- 83, 
-933 29-32dia —7.08 Danish Kr. 7 

-432 7V8dto -435 DlwK. f 

—2.10 4.75-5.7Sdls -2.72 guUder.-^. 5 
—438 7 VVm0s -4.16 ffanoh Fr- 9J* 

0.09 0.144.10pm 034 X P« 

1338V6*kpm 137 a 

4.63 230-2. 15pm 4.13 ® . 


production - — — ■ — - - 

ICY MOVEMENTS Three-month sterling deposits SITS*™* 1 OPT,ONS 

. owned vo&fccv* &t 88.88 for — .. 

March delivery, following steri- iw 

» SStoSL i^Smy tog’s | weaker trend -The i opening £%o ?H *?a 
UKin hanoax lowel proved to be the days 9030 135 i.< 

! high but after touching a liv si.oo 035 oj 

— - 803 —JO-5 of 88.79 the price recovered to **■*} 036 o.s 

iCZ Bill -113 iSS,/ 4111 d0W ° tr ° m S 2 - 60 030 o.c 

ii ling 120.5 +9.7 88.97 on Friday. 9340 030 o.o 

C 023 —10.1 EurtHltdlar prices were Previous day's opsn bit: c 

,22^ Tfifc. firmer, helped by a stronger 

— ibi5 +123 tone in Singapore and softer uffe c/s options 

1103 +e.4 cash rates. Sentiment was also ca&ooo (cents per ei| 

' iS'S ~U'S influenced by hopes that leglala- strike caire- 

Jzz„ TSq , tion would soon be passed lead- pries dm mm 

inp to removal of the US budget J-» »■» »-2 

* rarity changes: average deficit. After opening at 9136, tljZ 

». Bank of England index the March price attracted one us 1137 113 

„ iBis-iao) or two profit takers but met 1.40 537 6.9 

strong resistance at 9L85 and 1 as 138 4.0 

improved to finish at 91.90 up _ ’- 50 034 2.1 

from 91 . 81 . PrevSoua day's opsn tot: C 

ICY RATES iJS S mi£J£S ,’SLi > a^Se t g5° w 

to equity prices. The December £5g.£y "> ■ 

tank 1 s pedal i European contract opened at 14030 down Crfl *rj 

rate Drawing (currency from 140.80 and Closed At 139-70. P t 30 2B40 J - 



Latest 

High 

Low 

Dec 

91X4 

91X7 

91X4 

March 

91X9 

91X1 

91X8 

June 

91.73 

91.75 

91.70 

Sept 

91.44 

91X6 

91.42 

Dee 

91.14 

91 .IS 

91.13 

March 

90X6 

90X7 

90X5 

Jam 

— 

90.58 

90X8 

Sept 

90X2 

9QX3 

90X2 


Strike 

price 

Dec 

CaB»~-LMt 

March 

June 

Vol 

Dec 

Put*— Lest 
March 

June 

Vcl 

90.00 

1X5 

1X0 

1.76 

— 

0.00 

0.00 

0.02 


90X0 

1X6 

1.41 

1X0 

— 

0.00 

0X1 

0.08 

— 

91.00 

OXS 

0X3 

0X7 

_ 

0.00 

0X3 

0.13 

— 

91.50 

0X6 

0.51 

0X2 

— 

0X1 

an 

0X8 


92X0 

0X3 

021 

0X6 

— 

0.18 

0X1 

0.52 


92X0 

0X0 

0X5 

aw 

— 

0.65 

0.66 

0X6 

_ 

93 XD 

0X0 

0X1 

0.03 

— 

1.15 

1.11 

1X9 

— 


Morgsn Guaranty ehangaa: average 
1980-1982—100. Bank of England Index 
(bate average 1975—100). 


CURRENCY RATES 


Previous day's opsn tot: Calls 2349, Puts 3370 


EZSJMO (cants per Cl) 

Strike Cells— Lest 

pries Dm Msicta Jure Vol 

130 2637 2837 2837 — 

135 2137 2137 2137 — 

130 1637 1837 16 27 — 

136 1137 1137 1136 80 

1-40 637 639 8.12 228 

135 136 4.09 532 58 

130 0-04 2.14 33B 107 

Previous day's open tot: CsBa 9.732. Puts 17350 


Shearson Lehman Brothers Limited 
are pleaseid to announce that 

JOSEPH K NEWMAN 

has joined Shearson Lehman Brothers’ 
new International Private Client Headquarters 
as Vice President, at 12 Upper Gtosvenor Street, 
London WIX 9PA. Phone: 01-493 2002. 
Telex: 25822. 

Shearson 

LEHMAN 

BROTHERS 

Aa tomes; Expass company 


Puts— Last 

Dm Match Juna 

0.00 0.01 033 

0.00 0.07 0.6S 

0.00 0.27 136 

0.00 O.B3 L4I 

0.00 2.04 4.17 

031 4.14 6.B8 

339 7.19 934 


rata Drawing 


_ 0.745092 0.595556 

7i| l.DSBOB O37O404 
>38 - 131653 

4 103571 15.4845 

8S« 563107 44.7736 
7 037847 736507 

4 WA 83023 8 

5 3.10845 8.47978 

OiC 8.40411 6.71778 


t UK and Iralacd are quoted In US currency. Forward premiums and 
discounts apply to lira US doMar and nec to tfra Individual currency. 
Belgian rata la for convsitibla francs. Financial franc 51.70-61 JO. 

EXCHANGE CROSS RATES 


C . - l.j 1.490* 3.698 296 -8" 1138] 3.088! 4.168 8511 

6 - 0386’ 8.638 803.6, 7.730) 8.117| B.85l( 1781 

DM .0.870, 0394) 1? 803«! S.04?| 0.83s| 1.1: 


Von—.—— 
Norway Kr. 
Span'll Ptn_ 
Swedish K_ 
SMrisa Fr— 
Greek Dr'ch 
Irish Punt 


CURRENCY FUTURES 

POUND— 6 (FOREIGN EXCHANGE) 

Spot 1-mtti. 3-mth. 6nmth. 12-mth. 
1.4686 13541 1-4466 133SS 13203 

IMM— STERLING Is par C 

Latest H*gh Low Prev 


170.01S, 135.957 
6.69036 


8.47978 latest High Low Prsv PHILADB3HIA SE C/1 

6/11778 Dk 7-4685 1.4630 1.4555 13800 £12300 (cants psr Cl) 

1499.87 March 1.4489 1.4510 1-4440 1-48BS 

176.097 Juno 13360 1.4450 13360 1.4585 _ <** 

6.66180 Sept 1-4300 1.4300 13300 1.4616 V'S 

136.967 DM — — — 1.4465 '■£ 


Strike 

price 

( 

Dec 

EtaTtS— Last 
Jan 

Feb 

Vel 

Dec 

Puts — Last 

Feb 

Vel 

1X0 

26.40 

_ 

— 


O.W 




1X5 

21.40 


_ 

_ 

o.w 





1X0 

16.40 

_ 

__ 

HV 

O.W 


— 


1X5 

11X0 

11X0 

11.40 

-as 

0.10 

0X5 

0X0 


1X0 

040 

7X0 

7.W 

1 

0X6 

0X0 

1X0 



1X5 

1X0 

2X0 

3.60 

6 

Q.EB 

1X0 

3.10 

57 

1X0 

0X0 

0.75 

1.60 

10 

4.10 

5.00 

6X0 


nriouo day's open toe Calls n/a. Puts n/m 






1.83655 ill! 
130.000 
0.71857Q oac 


0.8871 1.894, 3J70 863 JB JO. 8.758 

0^S4 ‘ 0.4721 1.198 06.11 5.658j 1^ 

0.8411 0.331 0.889] 7U38j 8.718 0.743 

0.398 1 0.581, 1.473 1X8.8' 4.491 1.830 


C S I 0.480 : 0.713! 1.806 j 145.i> 6.5181 1^1M 8J33 1E88. 
B Fr, 1.3301 1.989! 4.817! 394.61 14u90j 4.1061 6A80| 8330. 

Tn par Utt French Fr par 10 : Lira par LOCO Bala Fr per ML 


EURO-CURRENCY INTEREST RATES 


Cl 

B Fr. 

2,045 

1X02 

76X0 

61X6 

0JS6S 

6X92 

20.34 

863.4 

1X14 

a &62 

66.70 

84.36 

0.492 

0X15 

18.00 

20X6 

1. 

2.720 

36.77 

100. 


• C3/SDR rata tor Dm 6: 1.52153. 


OTHER CURRENCIES 


1.1664-l.l7lB|O.SOOOJ» < eaiO 
500-8. 15401 1.4780- 1.4758 
18-14.101 0.500-0.540 
80-8.0300 8.4880-6.4000 
17.30-888.08 14B.B0-lS8.0l 
11JHM6- 11.41B0 7.8045-7.8065 
184.70* 84.60* 

Kuwait _n.4Z42ff0.4Z5Za OJBOflD-OjmTO 
Lux’buro 75.15 75 .85 |5 1.50-5 1.60 
Malmr'BSt 3.6405-3.5505 2.4230-2.4250 
N'Z’lond 2. 6806-2^905; 1,7670- 1.77 15 
Saudi Ar. 5.3360-5 JS430i3.600a-5.B807 
.1005-3. U06|fl.l 920-2.1240 
.8830-3,0090)2,6808-8.6776 
748O-B.00B0i3.2B203.o61B 
3675 -6.3760|3.67B04 *730 


LlfTC— STERLING B&JX) 3 pgr E 

dose Hluh Low Prev 
DSC 1.4616 1.4660 1.4580 1.4765 

Match 1.4495 1.4502 1.4460 1-4S50 

June 14335 1^4380 1^4390 14660 

•apt 1^4315 — — 1.4405 

E stima ted vdams 134 (148) 

Fravlaus day's opsn tot 4,003 (4»114) 
UFF8— DEUTSCHE MARKS 

PM 1g.000 S par DM 

Chm High Law Prev 
DM 0J883 0X855 0X960 0X982 

March 0 3967 0.39B3 0.3893 0X998 

June 0.4020 — — 0-4QI9 

Estimated volums 5 (10) 

Previous day's opsn int 234 (244) 

STERLING INDEX 


Strike 

Ceils— lest 



Pure— Lest 



price 

Dec 

Jen 

Feb Vol 

Dec 

Jan 

Fob 

Vol 

1X0 

26. 10 

_ 

— ISO 



— 


1XS 

21X0 

_ 

— 3 

_ 


_ 

__ 

1X0 



— __ 



re— 


1.3S 

11X0 

— 

— 24 

— 

— 



1X0 

5X5 

aw 

— 2S 

OXS 

0X0 

— 

2S 

1.45 

1X0 

2.40 

— 823 

0X0 

1.70 

3. 10 

174 

1X0 0X5 0X0 — 1X74 

wtous day's open tot: Calls 82X90, Ruts 58,134 

“ 

5.10 

“ 

2 


Financial Information Service on Japanese Corporate Issuers 

M IKUNI’S 
CREDIT RATINGS 

on about 1,900 bond issues 
by more than 650 Japanese companies 

To:Mfkun> 8 Co, Lid. 

Dal-tchi Mori Bunding 12-1, Nbhi-Shknbatiti l-chome 
Minaio-ku. Tokyo ICS. Japan or Telex J3311B 

□ Please send further information 


Address 



WORLD 


THE POUND 


BJMUC 
&Ar.(Fnl 
UJLE ~- 



Dec 9 

Previous 

S^Oam .. 

.. 80.5 

808 

9.00 am .. 

.. 80 J2 

SOX 

10.00 am .. 

.. 802 

80.8 

11.00 am .. 

.. 802 

80.9 

Noon 

.. 802 

80.9 

1.00 pm .. 

.. 802 

SIX 

2.00 pm .. 

.. 802 

sox 

3.00 pm .. 

.. BOX 

80.9 

4.00 pm .. 

.. M2 

8UL 


uEoSSSZ “AS*** I “SflJf I 'aSSS? | | | EMS EUROPEAN CURRENCY UNIT RATES 

! B«-»ik “• 


U.S. Doli*r_: 7« 4hy 
Con Dollar — 89e-0>B 
D Guilder—' 6l4-5T( 
6 w. Franc.-^ 1 ’*-8 to 
Deutacnmrk! 4Sa-4** 
Fr. Franc ,...i Bie-9 
Italian Llro^j 20X8 

B.Fr.(Fln)_i 85e-87 a 

8 r Jr (Coni' ase-BJa 

Yen— I eaa-85« 

D. Krone ! a »'• 

Aalan 8 (Sngi: 81 b-8*« 


IOjs-IOSs 11 


8-0*4 

B3*.BT b 

4-418 

Ai2 All 

IVlIto 


Ths table bdow ghres the b tHt evaBable rate of exchange for the 
pound against various currencies on December 2, IY85. In some cases 
rate b nominal. Market rates we the average of buying and sailing rates 
except where they are s h own to be otherwise. In tome eases market 
rates have been orientated from those of foreign currencies to which 
they an tied. 


Abbreviations: (A) approximate rate, no direct quotation evsHtblej 
(F) free ratet (P) based on US. doflar parities said going sta rt i ng do il ar 
rates; (T) tourist rate; (Bas) baric rata; (be) buying rate; (Bfc) banker^ 
rates; (an) commercial rate; (ch) convertfi d e rate; (fn) financial rata; 
(exC) exchange certificate rate; (nc) non com m er cia l rate) (nom) 
nominal; (e) official rat f. (sg) telling rate; (c) controlled rata; 
(n) unified rata. 


16*e-17U 16V16U 


XXVllTe IIU-IIS* 


BIs-BSs 

8*8-81* 

8J*4Ms 

Bls-BSs 

8^-8* 


Belgian Franc ... 
Danish Krans ... 
Gsrmsn D-mark 
French Franc ... 
Dutch Guilder... 
Irish Punt ...... 

ItsHsn Un — ~ 


Ecu 

oentrel 

Currency 
emoums 
against Ecu 

% change 
from 
central 

% change 
adjusted tor 

Divergence 

rates 

December 9 

rate 

divergence 

limit % 

44X320 

44.7736 

-0.13 

+0.90 

±1X425 

8.12857 

7.96507 

-2X1 

-0-9B 

±1.6421 

2X3840 

2X0238 

-1X1 

-OXB 

±1.1455 

8X6(02 

6-71778 

-2.13 

-1.10 

■+1X654 

2X22D6 

2.47978 

-1X8 

-0.B5 

-*-1X162 

0.724578 


-1X6 

-0.63 

±1.6873 

1SZ0X0 

1499X7 

-1X0 

-1X1 

±4-0666 


Long-term Eurodollars: two years 8V9 par cone d*roa years Bk-9*i par cant; 
four years &W* par cant five yean 9“i*-aFV per cant nominal. Short-term 
rates are call far US dollars end Japanese yen: others two days’ notice. 


Changes are for Ecu. therefore poatthra change denotes a 
weak currency. Adjustment calculated by Financial Timas- 


MONEY MARKETS sS—EF* 


Firmer trend as pound weakens g r:£E ^_‘ 

Bermuda — goa > 

Interest rates were marked up the morning of £401m through 4JS5-4.65 per cent on Friday. — * Bhutan Ngultrum 

to London yesterday in reaction outright purchases of £167m of authority bills and £120m of m clearing banks base BoiMa — — Bolivian Pose 

to sterling's fall in currency eligible bank bills in band 2 at eligible bank bills all at 11 A per tending rate 111 oer cent Botswana. Puin 

markets. The ponpd attracted lift per cent ard ^Om in band 8 cent. ' since July 3 « BrSfvirain' uS 2 ?™** 

sellers amid speculation that oil at 11 * per cent In band 4 it Late assistance came to £115m, y am. virgin *«as— ux.g 

prices could fall. This proved to bought £25m of local authority making a total of £994m. — 11 i, r V nfl i Brunei a 

be another blow for those who bills and £149m of eligible bank ^ Frankfort, the Bundesbank banks tomorrow and the amount taSSw fu&ZZ ojfjl Franc 

had been hoping for an early bills all at lift per cent In the announced its Intention to offer allocated is expected to offset Burma. Kyut 

cut la clearing bank rates, afternoon the Bank g ave addi- a new repurchase facility over a some £ 8 ^bn of maturing facility. Burundi — Burundi Fnu 

Threennonth Interbank money tional assistance of f4T8m com- 35 ^^ period at a rate of 4J5 per Call money was quoted at 4.50- 

edged up to 11 HU per cent prising purchases of £7m of local cent Funds will be credited to 4.60 per cent compared with SmSElUI. Z“SmMtena^ 

from 11 ft -11 ft per cent while authority bills and £ 8 m of , lu-rronAUir civiiur* cananj lotando. — Spanran Pau 

three-raooth sterling CDs rose to eligible bank bills at U| per cent FT LONDON INTERBANK FIXING Cape Vorda ta — cape v. Earn 

Hi-118 per cent from lift- in band 1 and £214m of eligible SXKrr'uIIlSt'ita 


allocated is expected to offset I Burma. ... 


Afghan I otan. Afghani^-..-, 

Albania — — . Lok 

Algeria Dinar 

IFrenoh Frano_... 

Andorra. Isponloh Peseta - 

Angola Kwanza. 

Antigua E. Caribbean f 

Argentina^... — — Austral 

Australia Australian 5 

Austria. Schilling 

Azonw — — Portuga’ae Csoudo 

Bahama* . — ™ Bo. Dollar 

Bahrain Dinar 

Balearic tales* Spa Peoata 

Bangladesh Taka 

Barbados Barbados 8 

Belgium B. Franc 

Belize- B8 

CJ'JL Franc 

Bermuda—-.— g 

Bhutan — Ngultrum 

Bolivia — Bolivian Pom I 

Botswana. Pula 

Brazil Cruzeiro# 

Brit. Virgin tales UX. 8 

Brunei Brunei 3 

Bulgaria Lev 

Burkins Faso. oj=JL Franc 


KYat 

Burundi Franu 


114-llB per cent _ 

lift per cent Three-month bask bills to band 2 at lift per 
eligible bank bills stayed around cent. In band 3 It bought £5m 
official intervention rates at of Treasury bills and £62m of 
lift per cent, unchanged from eligible bank bills an at Hi per 
Friday. Overnight Interbank ' cent and to band 4 £22m of 
money opened at lli-llf per Treasury bills, £40m of local 
cent and rose to 121 per cent 


intervention 


(21.00 tun. Dec. 9) 
Three months UA dollare 

bid 8 1/8 I offer 87/4 


Six months U.S. dollars 


Canary Islands. Spanish Peoata 

Capa Varda (a __ Capa V. 

Cayman Inlands.... Cay. la 9 
Oenb Afr. Republic C.FJL Franc 

Chad-- Franc 

Chile — — Chilean Peso 

Ch |na — ~ Renminbi Yuan ■ 

Colombia CoL Peso 

Comoro latend*^. OFJL Franc 
Congo (Bracavtlhr). C.F.A. Frano 


before slipping back to around 

U +l£ e B^ t 'of England NEW YORK RATES 

a shortage of around £LK»m #i_ | j lthll- ) 

With factors affecting the EStEST:.. s*i 

market including maturing Broker h»n ran 0 

assistance and a take up .of Fed funds f 

Treasury bills together draining fm fund. « intervention ... b 
£ 74 lm and a maturing gilt re- Tresmiry Blll* * Bondi 

purchase facility a further — ; “S 

£8 14m. In addition bonks brought "ZZiSZZZ 7 jo 

forward balances £S0m below s^^nonui 7.6* 

target. These were partly offset one-ysar - y» 

by Exchequer transactions which Two-yMr ■ — — »*•» 

.ddS £§to «nU » M *" *• - S 

note circulation of £315m. nJH-rtar 0 i» 

The forerast was law «vm Seven-year 

to a shortage of around £L0S(h» 10 -year 


isuxy bills, £4Qm of local ! — flve refamnea banka or 11 sju. each 

Tba Bring ratee are the erithmstic working day. Tho banka are National Costa Rica — Colon 

— mssno. rounded to the nearest ana- Westminster Bank, Bank of Tokyo. Cuba — Cuban Peso 

tbRsanith, of the bid and oflored rates Deutsche Bonk, Bank Netionele do Cyprua Cyprus £ 

NEW YORK RATES tor no* quo md tv Bnd Guaranty Tram. exochostorak^^ pconme 


Cm mark. Danish Kroner 

LONDON MONEY RATES S5S!Snr-":“ 

T Over 1dm Three Stx Oni"' Dom'nK**" ftapub. Dominican Peso 

Doo* 9 itight notice Month Mont ha M ontfa Year gouador ..... suora 

■M.rh. n v. _ .T. iita-12ta ii*-11t*11Sb-H 3» 1158-1154 llta-llflfl*A-llft r^ ^ * 

•SS 3 ter:._ f w ll tx l i* Eaypttan 11 

LooslAut horttyDn pos llta jlUg-ttta 11*8 115s JJta J*5a Ei Salvador- Colon 


Three j Six 
Mentha Months 


sed the Bwak gave assistance in so-year .. — 

MONEY RATES 


Four-year “r 

Five-year 

Seven-year J-® 

10-year 

lO-vtir *-78 


LooalAuthorftybepos Ills llsg-llta 

Local AuthoryBonOsi — 

Discount MKt Dopes, llta-ll^ J? 
OoripanyOeptML. — llfia-H^ 

Finance Hse Depos— — — 

Treasury Bills (Buy)... — “ 

Bonk BUFa (Buy) - — 

Fine Trade Bill* (Buy) — “ 

PoHarCDe, - - — 

SDR Linked Depot — - — — 

ECU Depaa. — 


— a.lOJJ.IB a. 06 -6.10)3.06-8.1 OB. 30-8. 25 Franc . 

“ l&f* 22% 25*-^ F™O f tirinM“ 

— Blfl 8 B3(-STa I 85i-8la I French Culane 


munCT nri 1 M ^ Treasury Bills (sell): one-month 11<j» percent; three-months 11*j» par cent. 

_ __ _ — s**o*^ Bank Bill* (soil): one-month ll^sa nor wnt; three-months HVi F*r “"*• 

_ Odp j two ■ Three ; Sbc (Lombortf Treasury Bills; Average tender rata at discount 11.1095 par cent. ECGD Fi*ad 

MC ' " (vrnlri Month Momfis I Months i Month* IlfVlrtton finance Schema IV reference rate November B to December 3 (inclusive): 11 612 

• *"-* J — — pe r cent Local aurhoriw and Finance Houses seven days' notice, others s eve n 

Frankfurt -. ”r 4.6 4.6 4.7M.»04 ; 754 ; D04 ; TO-4.a54^5 4^ M So yT Hind. Finance Houses Bsu R«ra 12 per M l Irem Deeambw 1. i«5- 

p22 tTUrt ” B7g ; BHSifi r Srf-Sa Bank Daporil llau* lor sums « days' notice B. 25-6.625 per cent (nlll. 

SSiS? : 4-4 V • — Mta ) — \ ~ M. -w r.« n^nnciM /Series B): Deposits £100.000 and over held under 


TWO • 
Month* | : 


El Salvador Colon 
Equatorial Guinea. CLFJL Franc 

Etotapta Ethopian Birr 

Falkland Isbmcfs.- Falkland Is £ 

Faroe lelanda Danish Kroner 

FIJI letaftde.... Fiji 5 

Finland- — Marltiu 

France ....... ... French Frano 

Frenoh O ty In Af« C-FJt. Frano 

French Guiana Local Franc 

French Padflo lt^ C.FJ*. Frano 

Gabon — C.FJL Franc 

Gambia. Dalasi 

Germany (Ea*t)_... Oetmarfc 
Germany lWeat)..„ Deutsche Marie 

Ghana Qpdi 

G ibralta r^ | Gibraltar £ 

Greece — Drachma 


VALUE OF 
£ STERLING 


99.00 
_ S.93 

.. (A) 7-03 

11X760 
_ 828.26 

43.9480 
3.94 
1.1706 
2.1520 

96.01 
a 234.75 

1.4686 
0X506 
228X5 
43.60 
2.9365 
f(om) 75X0 
W75.5° 

563.75 
1.4685 

17.55 

(O) 1693600.0 
3.1400 
14,069.5 
1.4685 

3.1056 

3.4280 

563.76 
11.3307 
168.50 

563.75 

9.0463 

228.86 

130.33 

1X190 

563.75 

663.75 
961.19 
■4.7317 

(F1944X 

563.75 
563.75 

(U) 77.46 
1X965 
0.7900 
I (eom) 9X5 
Jn.-c 16X8 
l 15.57 
13.3550 
230.0 
3.94 

1(0) 1.4585 
1 4.34<7i 
JiOl 140.02 
1(F) 173.01 

I roi 1 x 100 
1 m 1.9500 
lie) 3.55 
i,R 

3.0260 

1.0 

13.3550 

1.6103 

0.0876 

11X750 

563.75 

IlXi.50 

193.0 

G63.7S 

5X0 

5.6975 

3.6975 
87.9800 
I’D 

219.74 


Greenland — Danish Kroner 

Grenada E. Caribbean 3 

Guadeloupe Local Franc 

Guam — UX. 5 

Guatemala. — ... Quetzal 

Guinea Byll 

Guinea-Bissau ...... Peso 

Guyana Gu anew 5 

Ffalti. Gourde 

Honduras — Lempira 
Hong Kong K.K. 5 


Iceland... 1. Krona 

India Ind. Rupee 

Indonesia. Rupiah 

lran.....~ Rial 

Iraq— ... Iraqi Dinar 

Irish Republic- Irish £ 

Israel — Shekel 

Italy Lira 

Ivory Ooast. CXJL Franc 

Jamaica Jamaica Dollar 

Japan-. .... Yen 

Jordan — — — - Jordanian Dinar 

Kampuchea. Mel 

Kenya — Kenya Shining 

Kiribati ........ Australian 6 

Korea) Nth 1 Won 

Korea isth) Won 

Kuwait Kuwaiti Dinar 

Loot New Kip 

Lebanon. Lebanese £ 

Lesotho- Maloti 

Liberia Liberian S 

Libya. - Libyan Diner 

Liechtenstein—--.. Swiss Franc 
Luxembourg—- Lux Franc 

Macao. Pataca 

Madeira - PortuguewEecudo 

M alagasy Republic MG Franc 

Malawi - Kwacha 

Malaysia Rlnngit 

Rufiyaa 

Mokffve Islands.—. 

Mall Republic G.F.A. Frano 

Malta - Maltese Ura 

Martinique — La cal Franc 

Mauritania Ouguiya 

Mauritius .... M. Rupee 

Mexico. — Mexican Peso 

Miquelon .. — - Local Franc 

Monaco French Frans 

Mongolia- turgrlk 

Montumt E. Caribbean 6 

Morocco Dirham 

Mozambique — Metical 

Namibia - 8-A.Rand 

Nauru — — — - Au station Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Noth rriand Anti lea Antillian Guilder 

New Zealand NX. Dollar 

Nloaragua Cordoba 

Niger Republic C.FJL Frano 

Nigeria UnJra 

Norway Norwegian Krone 

Oman Bul'ate of ... Rtel Omani 

Pakistan Pakistan Rpee 

Panama Balboa 

Papua N. Guinea— Kina 

Paraguay Guarani 


VALUE OP 
£ STERLING 


13.3550 

3.94 
11.2750 

1.4985 

1.4585 

33.02 

248.90 

6.1300 

7.30 

2.94 
11.4 10O 


61.0100 

17.56 

1X41.0 

124.70(80) 

0.4604 

1.1974 

2,175.0 

2.510.75 

663.75 

7.88401 sg) 

296.75 
0,6440 

N/A 

24.05 

2.1520 

1.37 

1,318.39 

0.42470 

91.10 
25.93 
3.B960 
1.4685 
0.43 2 R 
3. 0875 
75.30 


10X2 
563.75 
0.6175 
11.2760 
112.42 
21 .05 
J(F)701.B) 
1(0601.65 
11.2750 
11.2750 
4.90 

3.94 

14.15IQ) 
(A) 60.67 


Peru.—— Bed 1 

Philippines— — . Philippine Peso 
Pltcslrn Hands-. # 

Poland Zloty 

Portugal. PortugueeeCsoudo 

Puerto Rioo— UXL | 

Qatar Qatari Ryot 

Reunion island.... French Franc 

Romania. — Leu 

Rwanda. Rwanda Frano 

SL Ch rist op bar — E. Caribbean I 
St Helena— — St. Helena £ 

SL Lucia East Carribean I 

St Pierre...— ...... Local Frano 

St Vincent E. Caribbean • 

Samoa Amerioan H UX. 3 

Ban Marino Italian Ura 

Sac Tome A Prln— Dobra 

Saudi Arabta..._« Saudi RyaJ 

Senegal. C.FJL Frano 

Seychelles. — S. Rupee 

Sierra Leone Leone 

Singapore Singapore 3 

Solomon islands — Solomon Is. f 
Somali Republic - Somali Shilling 

South Africa Rand 

Spain -- — - Peseta 

Spanish ports hi 

North Africa Peseta 

Sri Lanka-..— ... 8, L Rupee 
Sudan Republic — Sudan £ 

Surinam... 8. Guilder 

Swaziland Lilangeni 

Sweden. 8. Krona 

Switzerland Swiss Frano 
Syria Syrian £ \ 

Taiwan- New Taiwan f 

Tanzania Tan. Shilling 

Thailand. Baht 

Togo Republic— c.pjl Franc 

Tonga Islands Pa'anga 

Trinidad — Trinidad A Tob f 

Tunisia Tunisian Dinar 

Turkey.— Turkish Ura 

Turks A Cal oo« UX. 8 

Tuvalu Australian f 

Uganda — ~ Uganda Shining 

United States. UJL Dollar 

Uruguay. Uruguay Peso 

UtdXrab Emirates UdLE. Dirham 
U.8XJL Rouble 


VALUE OP 
e STERLING 




11X750 
jram) 5X3 
IWO) 16X9 


3.94 

UO 

8X4 

11X750 

8X4 

1X686 

2,610.70 


6.3890 

663.76 

0X8 

(0) 7.4860 
3.1056 
2X064 
63X4 
3X060 
820X6 

228X5 
39.70 
3X6 
2X1 
3X960 
11X2 
3,0875 
icAi m 9.0 
{(CM) 5.73 
58.15 
23.00 
38.60 
663.76 
2.1520 
8.52 

l.llOOfsa) 

832.17 

1.4686 

2.1520 


x stun Vanuatu.. — — — Vatu 

Vatican. Italian Ura 

4*1575 Venezuela Bolivar 

2X3 

Vietnam — Don t_.. 

W*WI Virgin Island UX~ UX. Dollar 
&63,75 

1.3531 71 (sg) Western Samoa Samoan Tbla 


, Venezuela — Bolivar 


Vietnam-..-... Dong 

Virgin Island UX™ UX. Dollar 


11.147G 

0.5043 

25.06 

1.4563 

1.4708 

(357.4* 10) 
i 944.45(7) 


Yemen iNth) ....... Ryal 

I Yemen (MID— - 8- Yemmi Dinar 
Yugoslavia — New Y Dinar 

: zaire Republic---- Zaira 

Zambia Kwwtoli 

Zimbabwe Zimbabwe f 


*48X0 
2,510.76 
[(4)6X8 
(5) 10.89 
[(8)21X5 

(0)163.77 

1X68& 

(A) 8.1290 

(A) 10X2 
0.5010 
448X78B 


Zurich ' - JT? _ 

« S g ^ - :.Tj z 

Milan — l*** 1S 1 

£^a>— «* i »au*i 


_ I 10-lOta IDA-lOAllQ 


6HXfS i - 
7.9052 SI - 
14Sa-15 | - 


i,icn*.iotit; — 


Certificates of Tax Deposits (S*ri»* B): Daposns £100,000 and over held under 
one month 11 *? per cenc one-three months 11** per cent: throe-six months Hv 
per fisuL- six-nine months 11>x per cant; nine-12 monihc Ills per cm Under 
£100X00 1D*« per cent from Novomber 29. Dopants held under Series 5 Ira per 
cent- Deposits withdrawn for cash 7h per conL I 


t Rate Is the transfer market (eontronad). « Now one official raw. (1) Essential goods. (2) PralorenUal rote lor priority Imports fue h Be fpodstujN. 
(4) Preferential rate for public aactor debt and osBentia) imparts. (5) Preferential rue. (6) Free rate lor Hucuiy Importe, remittances of money abroad and foreign 
travel. (7) Parallel rats. (9) Banknote rates. (10) Rato (or oxpona. (14) Neorly all buslnesa ironsonlono, 







a fully integrated banking service 



Head Office. Osaka, Japan 
London Branch; Tct. (01) 633-8200 
Pranktun Branch; Tel: (069) 55 02 31 
Pam Representative Office. Tel (01) 296 18 73 
Daim Bank (Capital Management) Unused. London, 
Tel- (01) 623 -10W 

Danra Finana AC. Zurich- Tel: (Oil 211 03 11 


BUILDING, TIMBER, ROADS— Cunt 

i"EJ ™ l-MSUE) 



LONDON SHARE SERVICE 


7b 5S 128 
6.4 ZJ 7J 
18 5.1 168 
13 63 158) 
28 5b 13.1 
21 33 126 


eas. 11 Upc 2003-07 
ms. Wax *0*08... 
ms 5*]*: 2008-128 
real 7Wx XU-ISX 
sckl2oc'13-T7 — 

Undated 

lid jnJCamDisiiic — 

371, 33UWar Loan V&tt — 

*t>i 41UCwrr. 3>]0C 'bl Ah. 

31V 28VTreaf.3ta'b6Ali. 

25)) 23i3c«ns«*Z*jPC. 

26*3 23VTreas2'^C- 

Index-Linked 


13 83 18 
23 73 a a 
3b *3 Bb 
- t — 
33 32 14J 
37 23 126 | 


7.1 14 14.1 
21 1 3 7 llOJ 


CHEMICALS. PLASTICS 


117V 105VfTr*ap2pc'88 (2171) 
101^ 91*- Do. The *90 13339) 

1141] lOBd 0aac-«>6 (267.9), 

KB*- 18 On. Z'jPC "01 (3088). 

1031] 96V Da.2|x>c-03 1310.7) 

106V 0O.2PC-06 1274 11 

103>. 9M. DO. 2ijoc'09 IJ10.7) 

107V 101 Do.2<jOC*U (2943» 

90*1 85 Do. 2'joe , 13 1351.9) 

■WV 1l(i Oo.2*]0c'16 '32201 
17V 90*3 Pp.Z<joc , 20 (327 3)J 




371^ 3.95 
3bS 38b 


- - £37, £21 AkipFLTO £321 

- - 352 161 fAftdiHhfes 3SZ 

- — . 25b 122 allied Cohorts I0p_ 142 

- - 380 277 taordumlrtl 288 

- 45 -25^ JoO Anchor Cta-ntal 190 

- - £734. .£*1*1 BASF AG DM 50 £711 

V « £72 £51 V Barer AS OM 50 £68>. 

*- 2.4 120 98 Bl39den Inds. 113 

- 30 134 105 BrwuCbmrs UJp 113 

- 15 -83 U Bnt BenrollOp 40 

- - lit. 73 Bm. T» Prd. lOp 107 

- SJ 107 71 ICwM ngiW.) 81 


Piospr'Cirtr n# rrftmtiio* rate on protected inuano" dill IP's and 

(2)5*4 CM Fraurrs-murenihtaenhoitrRPl baa* month lor mdeon** 

8 months prior to r.w. RHI *or Ma«h 1415. jfcivl aid for October 
1405. 377.1. 


Hn*n Grow 
USp f7.. 
UV-V 
17J-V 
30J-< 
uW-v 
iny-V 


107 71 

275 225 


275 225 tortile Group 

184 130 Coates Bros. 

164 113 Do. '*• NV 

26 14 p»7 (Horace) So_ 

141 116 ' 


Horace) Sp. — ISty-'j 
im. 10p.. — J 127 >1 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


1D&U B4>jlah«an fc Bh IIVaZOIO— 9** -H JJ 

97i B5U4AII' On Bk 10VpcLn2D09_ .Wif-V 11 

125V lOIVkoslraria 13*j|X 2010.. _ “V }} 

1081] 45^( Do. 11 VxLn2013_ — 103v* • - 1} 
10SS IZVlEurolna Skllsx CnZOO?.. Mffl, -V 12 

101 V 81 Do IOVpcZOW 95»j* -V 10. 

104V lOlUFretad I4*jpe Ln 1186... 101 Sn -V M 
117), 100^ln-*«'DnBW2l]Oe20a3.. lOTVd..... U 

95), BOW Dai VpcLn 2015 "W-iji U 

103V lOOWtsi Bard U>?Pt 1406-. ... 1W|1 -6 13 

1061, 101 V Do Mocl.it 1187 .... _ 103, l -V 13 

97 K»yMI*«jI0'ilKL«M09 — -V 12 

103V 97 (Da 12VPC Ln"00 Jg'a £ 

U3V lOOVMei 1W joe 2008 104 .. . lb 

107 102MNZ 14V*. IW MU -A If 

105 1 : 92V Do. 11 V* 2008 - H - 


1126| U28 
lira 1189 


1985 

M*h Law I SM 


BANKS. HP & LEASING 

SM I Price I*-"! Z icvli 


1134 U20 
1188 U 05 
1181 1101 
10.12 11.01 
1434 11.46 
1139 1184 


*341 200 MlZJAl — 
£1321. £88 Woemwea 
in 12 Ailed Irofi- 
85 4b AostadvrM 
906 725 Barcode Brit 
772 t>43 Banco de San 
365 228 Bart. 1 retard 


«SA1 ZOO* -12 03 id 4 73 4 715 SU hooowiomS—— 

4*mer*FUQO C12SV-V lb 48 J13 ^ Do.F«.UfccU"lA- 

IM Irish 177 Q5067V*.© 59 5 7 94 67 HoHUsyd ImUte- 

tstadwr(H.)lt> 64 ... U-S - t - 630 imp a**U 

ModeBifcMSXJ 900 *-10 025*423 6b 63 47 41 Oo.5*«q__. 
wcode Santander.. 772 +7 Q163W LI 43 11.4 365 277 Laoorte Inds. SOp — 


108 l 81 Do.Detd.10p 99 -1 

47 29 -HXmjr Grouo 44-1 U 

227 158 Ellis 4 Evrrard 184 .... K5 

C29V 05* Extant U -SblbO £156-*, 

256 177 FowcoMmsee 210 1 

120 65 nafneadU) 10# — 120 *4 

£36 £24V Hertrtes fodl £26V — Oil 

488 317 H id-son Ira 50p 325 1 

715 513 Ho«n«0M 5 685 +5 «ll 


iQ30%i32 43 73 
963(33 2b 17.4 
iSjb 23 153 
T6H 29 3b 133 
42S 23 32 14J) 
94Q1B* 26 33 113 
•14> * 2.7 4 
72 lb 9.1 7.9 
733 L8 49 Ii2 

£9 53 153 
t3i 23 62 93 
16.4! 33 3.4 liO 
4 * 33 43 92 
46 33 55 7b 
»£( 38 J 52 I 
11 13 79 12-7 


im 


-v 11-01J 11377 


93)J-V ( 1201 1211 
102)3 ■- U-98 1123 
163! 16.53 


lOty 93'; Do ll 1 ]* 2014 

103U lOOViSireden L3>»e W86 

124 1 IO6UO0 IPutLnlOUl 1 

' 90>5 Do 11* Lr 2012 J 


104 ... 16 
104 A-, 1 , U 
100t*-V u 
103 V -V U 
1004 -A 13 


1187 ^ao 
2S 356 

jf! «5 !» 
H-S 145 U7 

H » ™ 


CORPORATION LOANS 

109 jlO«dBmiwi9hartl3);Kl18l.. MAJ-Jl 

UOV 18 Oo Hi]* 2012 “ 

J04V lOOVrawmer 13* 1187 102 J-% L. 

100tJ 96V Cantfl ]loc 1186—. 99*0# . . Ill 

83)3 721. CIC 6 V* 199^92.. KW-V | 

1«d 87^Herts6V*l , g5-87 'Wla-,1 7. 

124 11U Leeds 13*]* 2006 VI Hi 11; 

28V 25V Lnemool -- 77U.. . 12. 

92>;-A 5 

Sp. ll 

L03Vid->] u. 


72 35 

55 25 

05 BH) 

102 74)5 

180 74 1 

32 17ij 


Jart Lmmi £10 _ | — _ _ 

ItLewiMUKKl— 280 ... . 110.1S - 52 — 

3art> Scotland O — 398 -5 M 12 iJ 33 43 71 

JarclarsU 438 — «163S 32 53 83 

irowiSbtfeya.^ 410 ... 925)-- 32 - 

JuMWSsMgriTsl 125 Ill 31 4^ L7 203 

later Alter £1 465 -5 2BS» - 89 - 

3tee Discount 20p_ 36+1 12^-*- 

lonon. Bk ol Wales - 49 .... 233 23 62 9.9 

rtnenhWlO^ n»V -... »12*J — 22 - 

nvUtbUKrlOD — £24)j .. .. iQiyJzj 4.7 6.7 


- t _ 880 630 Imp Own. U 717 

23 6b 63 47 41 Oo.5*Pf Q 43 

L9 43 111. 4 365 277 Uwne Inds. SOd —.. 360 

23 * llOb 121 82 Leipi interests 5p — 108 


tl 85 18 6b 12.9 
H591 2b «b 15b 
72c - 33 - 
782 23 5b 18 9) 
4b 32 48 93 
SlbO - 43 — 
14X 33 62 7b 
•18* 2b 03 — 
310% - 14b — 

3 75 1 6 7b 103 


717 J+13 730rtZ7 I 60 8.7 


33 i Ub - 
tit 19 2.6 150 
t3.C 1.8 4 0 203 


- I ~ I - I - 322 180 iMorceau Hldss. 318 -2 Ttf.n 3J lb 27J 


43 33 tMorier(AH)10p.J 34 U-l 

£291] £16>i Non IMv ‘B*Kr. 20J 09^+1), 
£13V 768 PtnurpAB WSaO] ClOiJ 


13 t 63 ( 
04* 68 33 4.7 
)LX* 082 10 b U 


,163513b 53 63 £13* 768 PerswpAB WSaO ELOi] «L5* qS2 10b U 

925j -- 32 - 178 141 PM. 178 . — H2I7 49 U 185 

111 51 *i L7 203 290 236 Ransom Wnt. Up .... 290 . — 665 23 43 13b 

2Bb8< — 89 - 78 50 Reatroot Hide 76 — L9 1.9 3b 20.7 

t25l — t — 179 124 Mfentrtul lOp 141 -1 72.13 33 22 192 

233J 23 6 2 9.9 320 270 gcot.Adnc. Inds£l.. 270 . 105 0.9 9b 17.9 

»12V| — 22 — 203 94 SmaBPDLlOOO 200 -3 »QBN - 15 - 

i«S%lz.7 4.7 67 62 35 If Satota At*. lflp_ 58-2 228 03 5b 9.4 

«C24*y - lb - 152 88 gRwn Plastics 145 -2 «2b8 2.7 2b 20.4 

h2.7S2b 42 133 23 .15 P**9ar B*de, 10o . 21 02 35 L4 25.7 


« SKSJBWri-J 5 
8 lUS&iHrd *£ 


180 74 first Mat. Fm. 10p — 159 -I— - 112 

32 17t] »F«*Padr* M<*j50c_ ID] Q641d lb 24b 25 

_ . , ^ 111* 375 278 CeefaidS national— 278 . — U2l - 6b - 

ZH3>]d-ij 1134 1U6 104 44 BaodeD’l Mr^5o_ 91 9125J - ?b - 

102 I 12751 11.44 79 57 Grtnne«Peat 77 +1 FU^Zi 33 201 

11 _ H) 195 ^ 17W+3 t65( - 52 1 - 


nmerit*DI«0_l Q«V_„ »12*J — 22 - 203 94 BnaBPD 13000 200 -3 

VpiMsk-KrlOQ — | £24)] .. .. i015*J Z7 4.7 67 .62 35 JiSwctra Auto lflp_ 38 -2 

■UcAe B* DU50j£192)] +5*j 9dB4*( — lb - 152 88 gwwnPlastics 145 -2 

girth Trsu 1 93 H2.73 2b 42 133 21 IS C lMr 9» J«ei Ibp . 21 ... 

139 —I— — 112 226 162 W(jrflteSt*eys 10o_ 214 

17)] 06 aid lb Mb 23 R5 185 hVoUuMolme Rh* _ Z17 

278 13-21 — 6b — 87 56 Workshee Owns. ~.J 73 +1 


76 .... L9 1.9 3b 20.7 
141 -1 T2.ll 33 22 192 

270 . 105 0.9 9b 17.9 

200 -3 «0B* - 13 - 

58-2 13 13 5b 94 

145 -2 0168 2.7 2b 20.4 

21 02 35 L4 25.7 

214 ... AO 17 33 133 

217 7.7* 23 51 10.9 

73+1 1.7s 14 3b OO 


UbO 195 132 


843 1126 372 273 WiUSanwe* J 335 1 .... tll5Sl - 41 - 


1195 - 

513 10H 
792 1089 
1225 - 

1124 1139 


10.96 98)] 61 4K&9iae| HOZ50J 67 +1 rtMUd — 55 - 

11.18 2B5 233 loseo*lLeo)£l._J 26BM-2I] U2S — 6b — 

- 106 146 K)ofl6SlaMon20pJ 150 ... 8L29 - 7.9 - 

10H 580 375 (Oefflwn. Bensm L.( 575 +5 050* - 3.7 - 


COMMONWEALTH & AFRICAN LOANS 

85!j! 77lr'NZ 7 1 ,* 1988-9J J ®^1 JJ 

100*3 14 Vl Do 71 ? «'8386 ] 7 71 13 

112 1 178 IS Htod .?',■* Wore A«ud -J. 292 — .7,1 

74 62 I Do 4l;K 87-92 Assid -J 74 63lJ 1Q<* 

312 I 237 IZinUDM Am iClOOpa).. J 244 L -J 13.79 

LOANS 

Building Societies 

100 I 97V» «tel0S*J012bS..-J 99jlrt( — | JSSf ?? 

101 99,’J Do 12*3266-- } K59 S 


■Jfl 1101 

7.71 1326 J|i 55S 


513 345 UonfeU •- 468 -4 thl73^4b 5.4 61 975 266 Mspw,_ 

£22*1 £12VMCorpS5 £14V *V 0SL38 - 62 - « 50 damnurtcIOp — 

41 21 WansonFut, 20o — - SSI—. 1^1.7 65 127 100 52y B ghue Ij rAV— — 

765 400 Mercury Secs 705 .. .. 4164 - 32 - ?» Uf *8edfordfWn05p_ 

45a 323 MWiasdU 428 -4 25.S lb 05 17 5 iJl 6 L g«««kWP— -™- 

270 173 Nat Aiist 8k. AS1 — 212 -3 0273d 6 62 • *» B^cb Le^uielkillki 


X* DRAPERY AND STORES 

_ 30 20 IfttaHJe+HierrlOP-J 21 L ... - 

- 58 34 MkfaonelOo 43 -2 15 

_ 121 KB Do BVocCrCnlidPI _ 111 -1 8V % 

_ 161] 6V Amber Dtr 2*]P lb«]*l B- 

_ 170 78 AOMSiuuini So 170 1225 

- 79 50] 1*1*50 77 T225 

61 175 266 tA-erer 435 +5 bfc.67 

- 88 58 f HBtomartc IHp ta 45b 

127 100 52ki Beatue U>* 88 . . H233 


LSI 24 j 5b Iil5 


B 9b 

1225 15 L9 518 
r225 15 42 235 
■6.67 ♦ 22 * 
dSb <L7 133 18b 
413 2.7 3b 142 
u45 23 5.4 15.4 
T21 25 2b fflb 


... , . . Wrst tl 658 1-4 *256(3.6 5 6 71 

£87 I CbBiJOtWnvto Bart. £20... £80 855“ J - l«,9 — 

114 I 92 Inottachetttj.Hloas.. MS «... 945ti -- [60 - 

45 35 Do.Wamms.._Z-J 36>>-i] -j — - - 


214 214 iRoyrt Bk.of Scol 2644-2 

mV 725 SchrwdmCl £11 (..... 

C27V £17V Sec. Pdcihc S10..._ £20 U. ... 

70 34 SmlrnSt Aahm 39 1+2 

525 417 SundardChand U. 428 . .. 
•752 625 uwor Dtsowm a — 630 -5 
£51 I C36*i WrtK Fargo S5 £43*J.._, 


UJK 11.11 

llbd 1L9Q 


USE 

100121 IDOV Do IZ'jpcIh.OO 300AJ 12-46J U 65 41 23*^Canlfs (Hop) 

loci 1 iwl 00.12,1*30606 10Ov3 1227] 11 n E72V £«1 VCrt 0'cre Fr JC 

lOOV 19V Dali !J« 21.75b ■■■■ }}-S ^ 16>d£ortn 4 Oer i 

lOoJ Hi DdllV«U8bb 99,U .... If <2 It 00 78 I 55 iLndSeoLFinJ 

Ititn W| 0oillVlxl9b6 — —3 JiiJ — llfj iJ'S 55 a 

]«W 91V Do. 11 .ipe 15 186 J 9*J — 11.48 1190 316 192 Free Finaooal 

-Jdjjl 99V Doll VNM3Q-B6 J 99J41— - Ub* 13.72 iyj 90 MomBtLea^ 

Public Board and Ind. , ^ » Jw««F|rarc« 

82VI 74J, , Aanc. ML 5cc'59-89- J «',(+(. Wflj 1121 143 71'^Vnertd^e, I) 

42V 33 Wrt. Wlr.3*'B* J 41V-*, I 7J7i 10 49 BEERS 

ffiJ 1 SJ ::: SS S § |« fcTs 

S StfflaSS: "SB+ "S5S | J ES 

1M 191] Do 12WUxLn,1992. 100'] -V 11.13 UJO 5 £| 

« mSrt - sp si it? paftw 


12.4« 1185 41 23*>Catilr , s(HikK)10oJ 37 +2 

JfS JIS C72 'f £*1 VC** 0'*re Pr JOO £68 -21 

IfS JfS 16UEorttv40er5o 19 -V 

Jf$ J?2 9 78 I 55 [Lnd.SctX.FidJ Op 77 Ll 

35 a WoorgaeMerc.100. 31 .... 

!JbJ If® 316 192 Proe Ftnartial 313 

1L41I U.72 137 90 USom B&lM* lOp. 98 

136 58 Wa^on Finance 136 +1! 

im 143 7iyweeddiFsteT 130 1+2 


280 1240 IWHms!20p — — 1 240 I I 4bl 33 1 19 1152 

Hire Purchase, Leasing, etc. 

41 | 23*/Catilr , s (Hop) 100 -J 37 +2 I Tl^ 22 1 5b 1 103 
£72 VI £«VCw 0’CreFr JOO _.J £68 -ZUKUisV - 1.7 - 


92.1 35 27 14.4 
■27 4 .4 05 645 
- - - 109 
LOlOl 24 - 


630( 1124 
7J7l 1049 


L5IL7 65 127 100 52»i Beatue U>* 88 . . 6233 2.7 3.4 142 

lbOf — 32 - 225 118 Medford (Wra) 5p_ U0 -5 u45 23 5.4 15.4 

25.3 lb 85 17 5 161 61 BWaJIslOp 152 „. . T21 25 2b fflb 

7 id * 62 « *52 81] Blacks LenuK Go 20p- 15 +3*] - 

256.' 3b 5b 71 IP 77 E-BlanchanMOd — 110 +2 92.1 35 Z7 14 4 

)5*J - oil— 853 440 f Body Shoo !«5o — 765 ... ■2.7 4.4 05 645 

156/ — bO — 29 M jSofto, Tert. 5p 22 Ul — — — 109 

301,-1. I — 1 — _ — 66 47 Bremner j 51 -1 LCV 01 24 — 

2644-2 96lq3.7 5 2 7 4 436 237 BrH. Horae Sirs. 412 -2 ft6 7S27 23 22.0 

£11 IBS- 24 - 565 220 Brttaw (N)20o 560 +5 H.C ZJ ZJ Z7b 

£20 V UKlb* -- 40 — 625 408 Burton GrtsuoSOd — 550 -2 Bi 93.1 23 18.7 

39+2 Ot20 — 1 — 114 63 Cantors* 20o 99 ... 20 1.7 2° 2IS 

428 .... T285IL9 95 bb 53 35 Casfcrt IS.' lOo 43 dZ2 23 73 B3 

630 -5 370—04- 50 12 FCaufefi.fl.) J3 .... — — 

£43*2 SQ2.721 — 42 — 34 T1 ] 23 |CMcfc_ 320 — 675 3.4 35 102 

205 * 027d * 65 « 180 81 ComOCnq 12>^ 175 — . t4.9 2b 4b 162 

240 481 33 29 15b 1® 92 Cwtt'A' 129 -1 4.7 23 S3 10.7 

27 15 fOeBmtidedreUOo 22 - 

: *,“a« n 9r «*• 366 157 Drbenhm 367 . . DUOX 1.9 3.9 223 

37 [+2 I tl^22 58 103 90 66 Dewhrnn (1 J.l 10p- 85 +1 160.92 4.4 15 20b 

I- 2 — 970 S3 D.«tnsC«*K!B — 924 -21 60 55 0.9 259 

68 8b 396 270 DurtmiHMUS. 10p.... 3654-1 T?£ 5.7 15 16b 

^?-9 M 56 EWsaCnalSu 80 +5 Ij T2J 32 JJ IQS 

45/ L7 68kl0<l 172 92 Emme Stores 156 2* 2J i3 24b 


tl45l,L7 68 Kinil 
fioi 24 4b 12.6 
fiCbSijb 33 108 


172 92 Emone Stores J 156 


46 Z7 LrecutrrMo 40 -2 

136 72 FmeArtOerS 5c — m^-2 
69 .25 Font /Kartell lDo_ 66 LK 

165 140 F^mwterlOp 105 

394 162 Frteoam 368 -6 

375 190 HrwhC*«W«5p 255 .... 

128 73 KabcciSo 117 .._ 

61 42 KaM(Rmbnd)_ 57 

IBS 110 ICee ICee4) Ido. — - 121 +1 

SI 34 K^/tmen Sp 43**2) 

18 81 GelferlAJ.)20p— . 98 +1 

154 60 Gert(SR)10p 66 +2 

102 42 GoMberjIAJ 101 +4 

237 153 Gototirths Grp 172 +4 

42 12 Goodman Bros. 5p 33*] 

3% 152 Grman 368 l~) 

UOV 685 Great Uotvmal £10 -* 

105 680 GUSA 880 -Z 


58 Wagon Finance _ _ J 136 +151 t338j 2b J 35 IlSO 136 I 72 Fne AitDeesio-'J 
71 VWooddiener )R2(V>_) 130 i+2 U» 779 3b »3. 9 1 123 J 49 1. 25 Fc*d(Kartet)18o^ 


BEERS, WINES & SPIRITS 


49 k. 25 Fprtf/Kirtei)lflA- 
165 140 iFormmtter lOp 


185 140 

394 762 


lOl'.-S 10 

82d-V 8. 

1001] -V 11.! 
«i'--V B.' 

92 -'i 1. 

88)J. . 10 1 


»!a S MBSM a ‘5 

“3 1 S i &SX=z S :i sa a Si I -S 
u.3 ifJS >11 ^ * H1 ia ♦ K • S S 


Sro 84 50 BucWey-sBre* 57 

in m M7 U20 BcImeriK P15oiZj 150 ... 

525 «(» BartWTwooiJ Brewery] 440 . ... 
1LW 400 221 Clark (Matthew) — J 400 .. . 


FOREIGN BONDS & RAILS 


2.7U5 6b 136 ,3 S 

4.9^23 4J IU.71 « 

10tf3J 32 105 gt 

67 Ol 35 ZJ 165 ^ 

90111 4b 14b 


1985 I 
rt*h Low i 


Price |+ BrjOte % Red. 
£ i - 1-Grm I Yield 


17 (C)Mirse4i70cl898 m .....-| 
17 Da 5oe 1912 ] 


300 ( 237 low«wtsB» IH09U 267«!-5 9tfl4l4b!l4b ,S KT ^ w U ntf. itt 

750 420 Wvents* (J.A.7 675 23d) 6 (2b 9 rin l-v lnr ij tt ik? 

518 1270 IDHimeHM) 193 -2 1715029 14J lllb ^ GreatUrt wnal £10 * 1|£ 32 26 16J 

410 |3M Fw ^^s B rr^ M1 i49 «« ^ gdri 

% a s? - 1 ™ ^ iSssssffjwM 

320 <225 (Guinness 209-4 F72I32 36jl2B 

LIX <U0S < Oo0*uxC*Ln... ,1JC114 ... ( Q8Vpcf 01 ( - 

65 I 60 (HsnlandOists 20p_| 73 ] 1.981 23 1 3.9 i 162 


24 16 Do. 5 bc 1913 

17 4M0b.9K'25Bm 

62 SC jG«fk 7pc A&s 

59 52 Do.6pc28Slh A'A 

56 50 D04«M.Mdto. 

B0*j 67 

136-; 114 HtfroQurtfc ISpc 2011 . 


117 

57 .... 

121 +1 
43 *+2)j 


128i]J+lj 1500(1156 


ICS I04)]j Do 14i]pc Ln. 2016. — UJ'j}---- ! ^ 

9* 84ijjirw«l9't« '91-96 V |+V ; - 10.96 

95)J B2 lLoJn6“» , B3-88 .f* .6, ! If 7 ? 

, persAw 2007 ,.J 

! iTunnl/x 1991 


85 1 60 (HsnlandDins 20p_ 73 

177 ( 122 ll we tqoraon D«s. — 176 

158 1123 [IrisnDMllim 158 

•400 1 270 pJacaHan-Giwlwei _l 345 
12 1 57 iMiraonThomoson ' 85 1-1 


375 jm k-MerrydcwnWlnf.J 365* 
240 ' 180 iMor'and —.1 230s 


. .. etUOX 1.1 3.9 223 

1 1W.12 4.4 L5 20b 

21 60 5b 0.9 2S9 

1 T31 5.7 lb 16b 

57] T2J 32 JJ IDS , 

U 23 23 24b 
... . T3X 3b 2b 202 

2 - - - 53 | 

2 t3J 22 3.7 17], 

2)] 0.05 — 03 — 

- 6b! 3b 4.7 9b 

i T5b 37 23 1BJ 

- 6523 2b 3.7 133) 

23 2.5 34 16b 
... - - - 53 

1 023 14 33 Z73J 

Vi «J 1.7 5b 173 

L 53 10 7b 9b 

! U2.( Ob 43 47£ 

) TI C 53 L4 193 
I U 1J b2 )lb 


1 93 1127 |7RrtUfe<G I lOp ..J165 I ! td4 w 

im ixs jgfJ ST 1 "— H m 111 i«n 7 fK«i 7 fliiaI l 200 I 630 )64|43|L5 233 

»n iS i rJJSuft in 15t £22VUiyLin.iedlrcS0J0_ £20 +>* ltd - OJ - 

in >n k2rt?AoLi« 1 ™ 52 K? WOJWl IL«ronK.HourlOp 173 -5 « 103 

I M I 1 JZt^n f? 170 192 Mat* S5»w.._ 180 -1 73.32.1 27 2*3 

SS - S ■ ■ ■ £ Si i S 73 i 50 iUartui.A 1 2fl0 71 .. M 2.7 M 78 


h » 7c| ij j xi au npnwu«TTniwi„... mu -1 

7 1*1 7k I an iit)4 016 3156 Do. 7ocln 1997-04 £177 -2 

rt Dnn tSkMri ^ » House Ol Lerose.M— 98 .... 

"JalS iSRJs ® W JoneilEmeSllOp... 80 .. 

•twid4flf»1 144 ® 39 IKem IJt*a)5p 92.-1 

n Ui 9 1 4b ♦ 36 21 (Ladies Pride 2Qo — 36 .. 


T3£ 63 U 15.9 
lac 33 26 163 
1B.C 33 39 14.4 


2lV 22 Helene Loo. lOp — . 27 U.4* lb 7b KLQ 

244 1J8 Hepwurth <J.) lOp — 222 -1 375 23 3* 25*. 

31 21 NoadsGrtwpSi. 28 30 13 103 114 

365 260 Home Charm 10 b..... 310 -1 T375 5b 13 22b 

Ql6 3156 0o.7BClnlWb4.C177 -I 07* -• Mb - 

137 I SB HooseOl Ltrose 98 .... 80 U 1L7 83 


161 I . . 522 132 
S92 L I 9 111200 


80 . . 3.91 13 7b 133 

92 -1 LSI 2.9 23 20.9 

36 .. I5( 6.1 t 

130 367 4b 4b 6.7 


405 258 Vaui Grow 
2W 184 (Whthread '. 


5,1 S.!, 143 I li» Lee Cooper 130 ..... 367 4b 4b 6.7 

ftH H iK BM *375 klhmy - 850 . 16 4 42 1.1313 

uh la Mat 650 1 200 fDoNonVio. 630 16 4 43 13 231 


1935 

High Low I Slock 

47V) 34V[UbonLatnn 

31V roVWnunon IH.F.) 

33 “1 2ZV47CIH SI 

19V 987b Iwileiheori w. SO W-J 

37), 27VWk«lS^MiSl J 

ITS 747# bmaaSl 

16 3724* !Amd*N5e 1 


AMERICANS 

! Price I 


1 Grass Icvlfirt 


rid 195 IUd 'Do.NrtkV50pT.J175 L... - iLSSillilMO Kg SOw tl ^5^ K & 


41-j! ..I si 

29U+1 I IX JO) — 1 27 4W [ 441 “"turnip j *33 i*i I ill] «|S7i.« 

MV I 5120! — |U 2W I JTHitoefOeeaCDM. J 232 -2 17J5IZ3 4J 13! 

ifiS" ci 4(0 — 153 310 1135 »AeceH5aeiB«5p.J MO 1+5 I 3b< 19 1 33 (24.< 

anSui 51 8a — 4b , Far B^» •«* V W 4*X0 Conn 

assTU' “-I- 60 29 tamcUHelOn .7 56 l..._ OJ 1 - 1 03 i - 

U3S Q. 20d — I U 127 I 82 UuwtMds J 118*1+1 I 4b<24i4b'Ut 


BUILDING, TIMBER, ROADS 

280 [231 IameC 50p J 235 Ul I 11XM 2^ ] 6 7 ■ ; « 


240 1 i7X)]jAbei4eea ConL — J 232 j-2 1735123 4b Jl3.7 , . 

3X0 1 135 »Mccpu Saei w» 5p. J 140 (+5 I 3JH 19 1 33 124.4 630 1333 


XiO i 116 iMiHemLen.SOp — 180 .. J3.99 - i t - 

615 305 Imps* B ros 20 b.-— —J 615 *15 »Stf39ll3 31b 

130 95 (NSSNewj)Op 110 +4 133139143 U4 

365 275 ^rettf-l 1 *' 1315 - i8B38l3b 91 

630 333 JurPnceZOo— — ( 600 5ffl30»l3 «flL4 

540 178 Dm Owen 50W +10 9illjg 43 33 27J , 

107 68 6Peoe Grow 10 d — 80 .. *3(32.6 5.4 103' 
97 56 ff>eie«Sii¥nlllo_i 68 ... OJl — ■ Ll ~ i 


1985 

Web Law 


DRAPERY & STORES— Coot 

I stack I Price l*-*1 xa ic*rle*t 


din Group 20p 


540 178 
107 b8 
97 56 


465 J 307 
28 U 
380 195 
96 I 73 
207 
17 
30 
88 
100 
307 
250 
165 
64 
653 
377 
205 
220 


490 
Ul 
80 
278 
240 
100 
177 
92 
84 62 

130 IS 
IDS 60 
195 75 

21 14 

300 245 
45 31 

365 300 
206 136 
315 255 
130 93 

76 68 

60 36 

52 40 



220 
140 
55 
40 
235 
8 
37 

420 [155 
970 lira 
93 
187 
150 
27 
370 1210 
700 1 418 
10 
31 

GHz 
36 
51 
87 ! 
268 







l>T* "J.rpj— 

3 









4bj 3b 1 2.9 
13? 3b 2.1 


pfcJioZT 4b 
z3 30 I 4b 
lObSjlb 
♦ 

4.9 
7b 
56 
4.9 




2b 40ll&£ 
2b 60 1123 
U 53 
2b lb 



lb, 

lb BJ f 94 
Ob 7b 
♦ 112 
♦ 4b 
2.9 66 
33 26 
lb 


510 1372 Harrow 50# 


166 130 
27)] 18 
166 128 
348 250 
272 194 


FOOD, GROCERIES, ETC 

SDA-MFI Grew -J 150 +2 2-75] 3b 26 17.9 
bine Soft D 10u — 25 +*] LB — 10b — 

kpptetieelOp 147-1 bZd3b 24 14 5 

’WflCrow 355* +Zi] 1623 26 27 1U 

lS.8nLFA.5B — 26*1-2 1 Till 36 3b 123 
For Assoc Dairies see ASDA-MFi . , 


51 35 

59 25 

26 12 
88 65 

86 65 

240 146 
68 30 

395 260 

■44 11 

15 a 

60 15 
34)j 271 


119 88 U&Pitfieries. 

(222 V £175 SSNFrlOO 

260 195 tanks (SalneyCJ — 
*13*2 6 Barker 6 Dobson lp. 

2*9 180 Ban-UUGJ 

204 IS BasseuFeods 

128 65*] Batters 10p 

195 131 BeJamHJp 

60 35 Hcnsens Croat 10P. 

109 151 lertsforo(S.6W.)^ 
*55 24 FBto-lsrtateslOp—- 

83 60 Mae Bhd Codec — 

40 18 Htewnakerlp 

*69 37 BnuVeedbglOp — 

176 131 Cattwi SdroewB- 


*69 37 

17b 1 31 
80 58 

182 108 Can's HdBna 

29 25 numbers & FargK . 

100 125 CUffortfs Dairies — 

160 114 Do. “A" N-V 

315 UB Men’s Nldgs lfip- 



C29-V £Z3V SartbKnrtSLOO-. £27V 

ZfiS 149 JeeCOlpSp 262 -3 

59 18 EngudU-DSp-. 29 -2 

135 95 tflll^Q 133 -2 

133 92 FWwrCAJSp 128 -1 

252 193 Fite* LoteB 20o 2<J -3 

109 60 fFredbrie Foods 5p— 76 -1 

Jib 228 K(ss6kMh5p 228 -5 

90 55 KUW&rolOp — . <6 

220 142 Gr*99i20p 216 -4 

850 507 HanewoodZOp- — . 780 -13 

22b 161 HHlwdslOo 203 -2 

193 143 HiltjdoaeHMBSlOp- 386 +1 

85 56 Home Faro. lOp 76 *1 

173 103 iefwterSaphc 128 .._. 

608 385 icrtardFtwenlOo- S52 +2 

29 25 Hst»«LlaekU4p. ZT^ 

80 50 UacebtWbRJ 75 

2« 172 kwtkSarelDp 222a +1 

638 481 Law(WmJ20p 607 -3 

540 253 Matthews(B) 528 

135 110 HWayhew foods 2Cb 218 — 

425 240 U*»tards 420 

460 310 HtadotrFwmProdJSp. 458 15 

100 76 Heat Trade Sw — 100 

168 91 ttorrtfnflNJlOp — 164 +2 

162 82 feedm 168 — 

270 200 UlQwtKVit'BO) 218 

tC*j 68 MarmasGrooBlQr^ 68 -1 1 


106 1-2 I 

178 -1 3 

43 

IM 1 

25 +1 
76 +2 5 

19 d 

56-2 1 

156 -2 
60-5 43 

150-3 N 

25 -1 

155 T 

146+5 T 

275 -5 
£27% --- OS. 
262 -3 (! 

29 -2 

133 -2 
128 -1 M2 

243 -3 ■ 

76 -1 1 

228 -5 f3. 

6B 2. 

216-4 t! 

780 -13 tl- 

203-2 K 

186 +1 bgd! 

76 *1 3. 

128 «.: 

S52 +2 U 


25 33 172 
36 23 — 
314 bb 7b 

39 4^ 7b 
16 5.9 12381 
3.9 2b 126 
22 32 120 J 


♦ 9b « 
25 6b 96 
39 27 123 
lb 5.4 1Z6 
L4 8.7 121 
33 52 16.9) 


2b 5.9 9.7 
25 63 93 


19 ] 3J UlU 


304. 204 Northers Foods. 
172 130 NurdtoPlLlOp- 
132 104 Part FowTlOo — 

875 700 PrernerGrpROJ 

41£ 276 Pj6eKMgs.l0p- 

187 123 RHM 


168 — 
no — 

68 -l 
276 +2 

152 

132 +2 


187 123 

*45 342 

£31% £21 
310 286 
144 103 
165 130 
157 50 

176 19 

35 23 

105 80 

992 *17 
58 36 

298 1611 


trceM.5Qe — 425 

raySU62, £24V 

MtryU.) 374a 

sen (Christian}. 132 
t Cawing Sp — no* 
rrj Food IDs — 135 


-2 3.9 23 4b 14.7 107 

-1 M22S 3b 2b 183 45 

-3 9.7 13 57 18.9 U4 

-1 L7 L9 32 227 168 

-5 f3Ai 35 12 18.4 90 

.... 22! * 4.9 4 315 

■4 T3b 2* 22 Z23 280 

■U 113.5 27 25 lb2 122 

-2 hZ.1 3* 20 17.9 121 

■1 bgd35 23 27 183 05 

hi 325 33 63 66 66 

-. 11.73 33 20 223 270 

■2 bbie 26 16 2S4 230 

— 603 23 26 234 if 

<8030* 13 7b 14.1 22S 

-1 43 0 33 * *232 

3 12X 3b 28 15b £UB 

— 16b 30 lb 24b 112 

— 92.93 33 ZJ 15b 240 

... 4*1007 L4 3* Ob) 190 

5 16.4 3b 2b 17.9 61 

. .. 525 13 7b 14.9 150 

2 IhLl 62 LQ 183 170 

— 453 24 4b 11.9 113 

1525 26 36 152 395 

1 U 20 33 153 211 

2 725 23 3b 14.7 90 

.. 11*1336 33 32 14 7 3b 

2 36 26 3.9 Ub 63 

5*2 HQB6c - 3b - 170 

5 #15.0 33 lb 242 123 

3t] 524 q2b 4.7 102 92 

... 1U.C 2* 3b 126 47 0 

V SL7C — 4.7 _ 120 

»5 14J 34 L7 225 83 

Z 2b7 22 33 Mb 200 

1 *93.7 L9 43 173 262 

1 H2J 26 23 184) 240 


181>] 120 
114 84 

£17 CIO 
£14V 865 
12 1 * t 
£29V 08! 
303 214 
240 157 
148 78 

£40 £28 
162)] 114* 
162 101 
1U 93 
W 131 
142 104 
136 90 

365 276 
42 J» 
36 2b 
145 110 

103 18 

182 130 

106 Z7V 
455 265 

46 32 

147 105 
9b 66 

107 58 

45 20 

114 57 

168 134 
90 43 

315 162 

280 200 
122 67 

m 64 

05), aov 

66 30 

270 64 

230 148 

16*i 8 

22S 155 
*232\ in 


]0UP**if HeH50_._ 

68 b££p*kT£!I 

74 jtXws HKfcu lOp 

74 bomitsofllBUZDo— 
[22VDOWT Cmp. (J SSI _ 
35 "torfaf Bon 10 p_. 

12 *]Dwek Gr*u10p~ 
65 prssntJ.bJ.) — 
65 Loo-’A.' 

30 StnaMurt20c““ 
*0 feasteroProd 50n... 
U »£«*•« HJdpulftj 

8 Do DefdlOc 

15 lEltar Imh. 50pi — . 

20 Elders IXLSA1 

84 farolOP 

JOVEkrctnikii SKrZS — 
65 Blent AS NKS9 — . 
bVEhw** Hopper 5o~ 
leVEmtert Corn. Si — 
14 JEniCtnaCbri — 

57 ESpuIOd 

78 ferskhw House 

28 &KteABX50 

mVEbto femes 

11 Do. 5* Red. PrH. 
» I Op6.75%CovPnrf 

U t*ered — — 

K Erode firo 

» Etpanetlnn 


Fakwita* 

Feeder *vk. 10p— 
Fewer (J. h.) 

IferoabraahZOa — 

Ferguson 

Ferol-A-Chron 


rxzwtttM 

FteWrCrtwBZJM- 

FlexelteC.bW 

t Flows IRtO.lO 

Fatal Inti lOp 

Fogarty 30p 

FdthergillFUryey 

French FThosJ I0p_J 
FrtedM Dopgan _J 
ER (Hides) _J 


Z» 118 Grand* 

16*1 8 Grweb*tiGp.Sp 

22S 155 KahnalOp 

"ZC 1 . 177 Kamon Trun 

088 £13b Dp BkO.Lu. *04-09. 
112 40«] D»575aeC*Wl«Pt_ 

its .S Har 9 r *»9i209 

190 128 HwnS(PhJ 20p 

64 45 Hartons5p. 

150 93 JHarvey irate 

170 120 Ptaemh Emn io# . 
LL3 « Hawley Grow HJ.OL. 
395 , 263 »HawUIWhiinc5p. 

211 1 M FiawtatSo 

90 70 Hay INomaul lOp _ 

3b 21 1 Health Care Sem. . 

63 37 Heoara 10p 

170 120 Hepwonh Cenuuc 


1U 68 
395 263 


2b 4.7)118 
lb 6.6 
2.9 3.7 
92, . 

2b 1293 
7.4 


170 1» 

125 50 


262 165 
240 165 


35 23 Swrro)ir*12Vp — 25 

105 80 KuitariaM (E.TJ_ 90 

592 417 lata* LHe £l 565 

58 36 Farmer RaUZDc — <8 

298 161*] ThcoSp 283 

E233 £175 DoM>Ui2002-07. £225 

235 Ml Ur**tt. 213 

292 163 Unwed Sftonts 237 

134 48 htW*nn_ 102 

157 90 Watson Wb.10p — 157 

ES6V £38), Wessanm l Non) DF1 20 £54 
MO 78 HNkrtwxWsFoodSp- 90 
US 60 tiWaidSp J 6« 


90-3 W3J L9 52 MJ 
565 -3 19b 2b 4b 12.4 

48 +2 - - _ 5.7 

?83 -2 148! 3 2 Zb 18J 

£225 -1 091b - HO _ 

213-2 (8-32-1 56 1ZZ 

237 -14 H7bjlb 45 ISO 
102 -U — - _ _ 
157 +14 «J» 2.4 4b 1L4 1 

£54 134 ♦ 2.9 * 

90 1-5 I «d20i 18 32 J4b ! 
6* U .23 2.7 51 81 


92 56 Horau.1. 

4JO Z70 f Ni|thFatH Sere lOp. 
120 75 HtrtWHyftwaplOp.. 

83 62 Holns 21.-0 

200 85 Humer lb# — 

262 165 Hutting Assoc, 

240 165 FHanlete* Tech. 5o_ 

268 116 »Huu±wwtohksi _ 

J8V 26*; Hyman So 

23*j 6 ‘MICC Oil 10p, 

450 330 I m e ru n ope Tec* 20p . 

295 128 Imran 

92 35 6JSD Comp Grp 5p. 

310 200 Jacksons Borne 

133 92 8Jardin#MHKS2_ 

1J2 Wrtwsw'lJororosee . 
478 *16 Johnson Cleaners 



HOTELS AND CATERERS 

56 {f&erdeenS»H«5pJ 60 — hg2Ji 2.0 15.2 13b 
90 VBmkMiflOo — 140 ..... &3 16 1 26 156 

48 toe* Part Hotels..., 55 *-l - | - Z. 

iPAcfUtrHtip J a -J - I - _ 

Ml']teiriui*ehRBLlOp. 118 dhO.bSj 82 08 1B.9 

277 [Croat Met. 50p . 3$J |-5 I9b27l36 Ub 


405 277 Croat Mel. 50p . 361 -5 

102 49 H-lim Leisure 5p..... J 102 +1 

65 43 [!oMEmert»setZOpJ 63 

236 188 KWw*8rortKliteJ 197 +5 

332 MZ iLadtnkelOp J 319 . .. 


«M ; 3*2 [Lan Park Hotels 

290 I 97)^W *)!•»*» I ms SOp 4 270 
96 j 75)]iMt_ Gtartmie lOp.— B9)j-b 
28 IBVNorfgt Caorial 5# _ 23 

119 90 •fNsrjca Huieh 50p . 106 +3 

115 87 ^nroertWata- m 


300 [218 IAPVSOp .... 
22S (1*8 UdweaCnii 


430 [ 330 [Ash 6 Lacy — 
10 | SVtaualitfi Sp 
44 I 16 lAartnlCte. 


ENGINEERING 

J 242 i-8 U2S09j66|O3U 

UP I ZOO i-8 7 7i 9 ISbi ♦ 

Z J 363 ._ »blb 7.9 .113 

tin I Mj —I - I — I — 

* J 39 I T f0.7S5Jl2.7lM 


,£? 66)J+'f' H133IZ3 33 <175 

12b Ml I Do 7pcC«. W. £1 I2fc 1+2 79J12S 7.9 I — 

P«WNflteKlr5p_J 28 +ij 06J7V2.7 2.7 1 16b 
420 ISO l5aroi’Vri0p__J 37* 1 tzi 7.4 MllBJ 


9ia 16 (24 15.6 

•dzlr z 


92 35 
310 2D0 
133 92 

110 9? 
478 *16 

145 63 
250 161 
147 114 
63 50 
35 26 
29'j 3 

112 72 
230 175 
123 80 
3*5 215 
137 80 


son Uatthey £1 . 
sumfiro-lOp- . 

4an(T.)l(|p 

t Rubber „ 

"one 10p„ 

■ Croup 


18 1L0 
4b 48 6.4 
3b 1.0 3*8 
3b 2.4 12b 
ZJ 7.4 BJ 

37 Zb 168 
3.7 Ob 59b 

38 2b 180 
6(12.7 2.9 160 

WWW i 5L2 

3Jj 2b 4b 15b 
U8U S4 140 
J - - 16.7 
T7ri3b 12 BJ 


* T ™» - -] 110 


19.3 27 36 Ub 

048 40 1 Ob 146.7 


175 KeHwtnth... 105 

80 Kemedy Smaie UO 

M5 KsnlBwuu 5p 250 

80 Kleen-E-Ze HldK. 

93 LCP HkJqs 

13 U)H Group Ub 

F» UC (ml see lw 



jy. IS j 73 1 16 
hU7lll7!08<U6 
110Wlfci45U9J 


11213b 19-165 
tOJS 18 I lb *52 
u2.4t 42 I 32 1 9.0 
15 2b [ 2.4 108.91 


u. lu Ul L "?»" 

1 paars j s - 

h?!P-r i. _w-i 


t67 30j 1 1 ( 2J (55 J 
hglSOJ'OB'ffib 


275 179 iLep Crow 2p . * 245 

42 29 ;Ltl«care Irtf. iOd 35 

82 M -Lilleshali 10a 69 

167 W (London mui ltv 

n> HJ"* 4 — 203 

13* B3 Do Did 112 

7 P Sj'jjL w AM ihn.Gro. — 571/- ji 

,87 KMgtM Imh. ...ZJ 138 -a 1 

^5. *5* J1"&Boiw50b 325 -3 

W 85 hlCDGrow.!!L_ S -1 

37 22 IiIYOmIObZZJ 36 L 


I 63 Ub 
3b 10.7 
«3 52 
2b 21b 

- 338 

4) kl34J 
34 17b 
68 10b 

- 139 
126 63 
31 144 
3b 72 
33 13.7 
3D tea 


UiM 
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INDUSTRIALS— Continued 

, I h"! on j Ind 

tw > Start 1 Friar IcVCrti'IhE 


238 1146 Ikl'e'rthyf’ii 20p I 237 

150 B7i t U*3„l*ec7!.Tl 123 
47 : 34 WjdfenlPKUflXh! 41 


LEISURE— Continued 

J Jf-wj Ai 

Price I - I Net 


34 w**e»i ip SKIM*. 

_ . 46 [majboIu Cnmi_, „ - 

60 • 28 pWMmnHl8<^ ipp.l £J hi 
515 [232 ftm ShipCan.il .„ M | 482 .-3 
123 I 73 JMjrtay ... .... u) l 

107 ! £2 IMerioqife.iQB,. I gi U3 

8? ; 36 jtfc-Aji L *f ‘O' „ | 70 '-2 

77 | 55 iMevail’ibimmalJ Mi.. 

89 i 78 | 0g.7i.i*CnRroHC_‘ 87 

UiO 1(81 WU4d»ewit7 , «V '*£llfl [ 

35 i 15 f+Ujiunnt l B ... ___> 19 | 

551 ; 3?5 iMrtiiBniU _„.J S12 li-i 
370 :U0 HeUCto-jirn. ' m +; 

17 [ 3 trUru Semen TtoJ 41.I . 

1M j b3 -i+Juflar-d tfjru J n ; 

*B3>j iy/MucWi Com. J 67 -1 

230 182 ;Uarvn Crucible . j 198 1-1 

33 1 lVj+**mtWfJi a)p-l 19* J-;. 

131 91 ‘WsulRitLllOp I 210 V 

81 ; 60 .tayWGrolOp 1 65 l 

328 1 71* +NM* Cor^rAm J17 [+2 

43 i 28 'Kartiiros • 28 1-2 

«B 1 15 fteiii 5pw»r IDs J 16 I . 

44 I 1*1; Newnur Irfly 10 b I 31 I 

53 I 26 -tfcnoo I 53 |*4 

216 ! 146 Nartro^ _l 198 Lj 

67 I <5 l*tfSi»ill5o • 48 * 

114 ! 68 KU»«oo3 Cro .? 92 j 

250 : 150 Oil** £ Elm [ 210 

108 ! 75 pkuctf 20 b_ ! S3 !+l 

58 j 37 rKtanmei-mSOOl .! 40 | 

S25 I JI2ljO«dlai»eI4 J 525 [ 

18 l SiJOroiwone lli't ..I 9| 

£21? ‘,£119 Owl* Sac City 67-92 £212 r+2 
i« • W-itPCTCnlOB _ j 100 

£14 IffiO IPLM'B'HK 1950 

143 1114 (PSMlnU. U6 

’■80 115 -6PxkStVp»I0O1.. 132 

60 ! 50 WatifuLuesIOo— 1 64 
27D ; 120 *Pjrt Ptjrj. it, icp.. ' 289 
2% 1165 jPsrker Knoll 'ft' „ J 268 
207 «5 l+Frikfieta Group So -] 206 

BO 1 37 f6P«M>c in! ' 53 

£140 l£iM I Dp llpc CtLn'94-02 .j Q35 

«0 ! 287'jPeanji. 410 

24 l 13 jPreii Hahuigs... _J 13 

71 IPerrlevs.. I 86 

99 (Fert^nd 10p [ 285 

It Ip w w 1/V. Ul 


8J]24| 
1 1*2.161 3.1 
tl.7] 23 
2ft 3.0 | 

55) 35 | 
3 7H U I 
dlilSJ 

T24 49 | 
T2Dj L4 

1 07ri£) 23 j 

17-251 34 I 
6.7 24 


Stock 


4.91146 33 I 24 tC4*pkriM.20p I 33 1+1 

ITVWVSOp— J 218 ‘ 

215 


4.9 I 50 


P/E 

10! - 10 - 

305<2J 71 87 
a7JtJ 0 I 50 0 
M225121I3SJ 16 
621.0 


PROPERTY— Continued 
Stack I Price f + -"1 tot I 


Cvrl 


INVESTMENT TRUSTS-Cont 

»B | j l+nj ■* I 

Stack I Prte* M U II 


1915 


Wgh Lewi 


FINANCE, LAND— CoaL 

\i £ l< 


I Price 


MINES — Continued 

M 


Price 


w* I \nt 

met ICvrlOct 


43 4 
t65|20 


Z2 


94 
362 
62 

75 . 

£17 i£lCP«lPimb-Me50p .... 
325 ( 24E IPilmmon Br £J 


44 Primp*. Paims I 

1 EUI||. 


SjlS £22. '.PnvrBvwvCn Ln 'EMI U3 | 
68 I 48 Ipimpc Cairo. Kb _. 52 I . .1 

0 J 7 Uj 

1«8 f+1 

Ip 11 I 


12 

172 

14 

54 

648 

312 

234 

94 

40 

£10% 
103 ^ 
130 
K 
484 
246 
62 ? 


(.yPIfl^wr 5n 
ITS p+Piami im ... 

7V,Poiynuri ICp 
38 I Do OnHfc £1 

K/0 |PgruH - 

246 |Pw»«i Duff 50p. - 

78 (Prfffrwch 

57 Vntdun/Sn 

24 k-Pimmner 5p -J 

656 kfcoirw SrtWm 50 JO 1 

79 IRFDGnMP IDp— . 

70 RaUwol Ueul — „! 108 

30 rftR+muDil Up .. . ' 43 

236 HlpntOtv J 452 

riO [Raoou-firgcUOy 

475 pptkiU fcCofmm— I 

130 I 65 Vedecra Clew 

213 120 iRndEieclOp 

74 J 1533 IRrrflraLEl 1 

IbO j M Brt^Ki 

130 tRerBfckGnw 

68 iRrumo. j 

269 jftncen'B'lOp 

17'iiR*i(nMv 

87 ‘.Plums. 


310 
220 
398 
36'J 
118 ^ 
92 
160 

255 

192 


67 ri’Rrafin(IDSS) 5p 

IDS itoerudn Ihdi lOp 4 
10 [Rock 10B 

*2 DLteffPSAr^vlOp.. 
117 iRnporr 


190 1 127 I Do A- 

8 ' 3 ifouoiinlSP I 

150 ! 60 1 Da ll'jKC'Pin □ 
63 jPBtfllM *10e.. - 
8 ikr» Im'J 5a . 


127 \~i 
-3 


r5 


01196 
t"8J 30 I 

6J 

60O7J2a4| 
IDJ5I 7.7 | 
♦L25 
10.15; 7.7 
120 23 I 
QSljlJ 
826/1.4 | 
B — - 

»20l 12 
8-1 - 
10 % - 
tlBi 30 
14.0 U 
tfUS 70 
3M IO 
10 33 


2J 


K>4 


98 

4D 

47 

263 

90 


16 jSi GrPuP 5p — | 

132 'Saif Titney 

bO iSenfturi MtL 10p._ 

til 1 ;' 366 j5vMU GrBBfl 

£39^ (23 pcWnrtBTe-r 5001 
114 1 89 iSconfiaerrtssa... _ 
118 I 86 ffcni Cremnan lOp. 

lib 69 Scpl Her ruble 

163 1 10B ^ururOrwci 


£24 
100 
196 
110 
153 

151 '105 j Do.-A-N-V ' 143 

165 63 i+E*«ntjujrtCrp5pJ 63 

163 117 SeurhiSerYiuv-J 152 

68 I 41 -5na™war*20B_ “ 

85 1 58 {j-Snrtu* Jones — 

»W>_ — , 

an Group. — — f 


h5 


31 


1L6 2J 


7*4 671 30 
id 30 
TU^ 2.7 
VI 201 - 
25| 33 


1U 


._. PnxISQ- 

50 taulue Boats lflji— . 

.228 FiniLnuv£] *80 hi 

51 GRA&wpk— J , 

25 iraapiai WA Up_ M [ . ■ . \ t*U>7j « 7.9 
10 jGir—rt Cerie nwa 

117 (HTVNonnrtj.. 

78 nortzoL^ 

95 hurt Lrtom lft? — j 
72 Mma’i KJdgs 4p. 

217 LWT 

ZPiHftanlMlQp — 

53 Lewjia*loilOp^( 

98 Hewnsf- 
153 j+teria Tedi (nt20p. 

124 Meoawaerllh.. 

260 F+fcaWwkJlftL 
68 Haumride Lmmi 
H imsio In 2fle -. , 

191^ hmmam 

36 PtwcutLanl 

18 ef'd.Oy nadto NV 5pJ _ ... 

30 ItPknigpieltaiaiOpJ 38 1+2 i -4-1-1- 

183 PkamnaSp J 

1D9 Do. 7pcC«&nPtdP( 

77^»PresErtertdn50pJ 8714+1} 

18 HtoOoCit/'A'HwJ 

35 HUMCtideliW — | 40 . .| 325| 20 |1U| 5.9 

34 IHey Letare 10p 

143 5»»aHoh-20p J 

97 VamBetuMGrpSOp— I 
25 P*o« 1£64 

130 55aaro50p 

128 Sbm.-TVA'10P_. 

250 5eaCo Ik SU25- 

7 KelecrvlOp J 

8 KpeonnSp 

23 rswsp 

KW rvSkWglOp. 

132 HttnUsnSfaUp 
62 rautman Hoapvr— 

72 PTriHoalOp , 

39*j P21a CcMery (tat — ( 

93 rljiwTeesIVA-aJ 
84 UUcrTVN/V'A’. 

67 6VhmplM5p 

17 4Uli(JosJ5p— 

12 PWWwm[Ra>5p^ 

93 (ZenenSp. 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


1+4 I -i - I - I - 


-2 


187| LI 1 96 jl3.9 
f 3.7 | 2.1 1182 
208 

>1 I -I - I - - 



, 25 HL 50n. 

1235 Si.MB.Unto.. 

68 CrowLaftBlOp 

365 SartiMottr YSO—J 
1 237 

36 jfdeBM Metpr lOp— i 


Bk2 - - - - 


U9V£18VVaiiDKr25- 

Catamercud Vehicles 
45 I 32 tBfCWtol— _J 

84 I 66 PtntnH7G&)T I 


Components 





_ 



012c 

_ 

14 

— 



— 

396 

t024% 

fLb 

LO 

116 


43 

15 

83 

•Q2L2%I 

1U 

17 

52 


312 (-5 

+2 1 — I ~ I — I — 


4^2jls3 



I Bms. _ 
lULICarlOp-l 

rSOB , 

HMneHmq 

_ i ImK Q 

40 Botex A50p 

30 tSapnGrauDlOp. 

21 MamliertUJ— . 


4M 


1425 

26 

45 

103 

113 

9.1 

07 

10.7 

<B A 

L7 

B4 

103 

LO 

53 

5J 

5.4 

14 

53 

22 

8.9 

15 

26 

L9 

22J 

bdg3.9 

24 

66 

114 


27 

28 

184 

5JJ 

23 

35 

15J 

13.13 

46 

L3 

216 

tL73 

3J 

45 

9J 


36 

37 

83 

4J 

— 

15.4 

— 

mm 

21 

6.7 

93 

D-l 

— 

04 

— 


34 ! — 



ftiTifcMk. 

80 i+TrctimBogf few I 
86 ^SLln-iMiSrni — 

S ITh. Tim« Vn Sp — .. 

66 jTbim Mile few 

90 [T AT AM 30 

43 hrwOrylLuuJSp— 

j 103 iTiBIBOk Hp — - 

160 1114 1+TadSp *35 

247 I UOyTomkiwFH 5p 1 223 

250 130 .laaduoew 1 228* 

177 ] 100 Top 1W 

397 1 325 (TraWswM 20p 3M« 


Garages and Distributors 
For Adams & Gibbon see Bristol St Motor? 
91 
78 
225 
ZJ*Z 
1*7 
287 


6*, Alranden lOp 

39 BpphvMGrB.. 

160 ArfnmMBHr 

21 >] BSG lie. 10p_ 

125 DraBill iC. DJ. 

192 Brmei Si Moten J 

77 SnL Car Aud-10p_l 
120 Caltym50p 

40 CnwlefTJ 5p_ 

86*2 9am Codfre,- 
58 GmhIF.GJ— . 

45 ClnMdLHraor-4 

49 tetweto 

60 tesw 

96 Kenwig Motor . 

32 HuitttiwGrp. lOp-J 

159 LeiSenrice- 


115 U3 


85 ferny Group. 

39 b*k(H.«JJ10pL-! 
a K^mMonr— — J 

NEWSPAPERS, PUBLISHERS 


+*» 


h3 


rid 33 


PMBod5Dp 162 h2 

Property I rSpJ 
10p. 

rScPtmlOe-l 

iTrcstSp — I 
rlmHkfclOpJ 

r ProplOp-j 

flOp 

, 40l|ffHKLa*l , . 

223 HMwta»Laa4eiS0p— | 

255 lan» FmpefDr — 

1 663 ImlncPpiySMl — 

S3 fertijn In til — J 

I 262 Lahn Properties 

1 022*2 Dp B 6pt£» 200085-) 

35*z Lawl Imestnn. — 

255 Land Seomtie £2 
275 »L«al Lease 50c — ! .... 

188 UMI6 EpHw^UpJ 475 |-5 

104*2 Do. 6*2flC C» PI 

232 Lon.Pm». Skp.lOp- 
3 Lowtoe Secrrttm — 3*J. 

120 LPaSiopPiOP 154 

022 BoTSpc Cmr’94 J >9._j£149 
297 Lwiton Hops. 20p 

255 HEPC 

156 Mam&Ce20p- 

37 Markheotti 

50 ittaraorauBbSp- — | 

117 Waiter 

[103 Misylaif City Props 

56 Ikhnnev lOo 

I MB IfcKay Sees 20p- 

1 250 Ihmim , 

Mcwnnew Esb. 5p J 

77 MocUwlAtJl 
73 Hew Canmihh 5p 
16 WewEagbMlPnpi5a-| 

Mb RirWrte KI40- MpJ 

! 231 Peidiey— 

PecIHM*. 

Pttoeoa Piop. Ml F1«J 
Pries) ktarumU— 

PnfkHIto&lw 

’top. Parijimtnp 

Prop. 6 RtMrMM'f -1 
Pnp.Seclm50p— J 
H’rapertf Ta lOp— 

Raglan Prop lp . 

Regal bn 

bgmtctKi Ub 
Rnbaa Gmp IrOlOp 
Stefiiairgfc 2Qp. 

tkrt 6 TenpUm | 

SemurJ Props-. 
|S32%S^akm*H0MmHVJ 

78 pan. Metrep. ZDp 

23 

I31i iSnrratoa Secs. lOp , 

1125 Shnqh EjB 154 

£774 DoJOtc Cr W «OS307 
lazi Do. 8pC Car 91-94 J| 

Do. 12 %k1ji 2009 J 
l] bo.UtnwlM.ai9 
Sootkesd Statom 5p J 
Spejha-k — 

SkntarriSecS 
5inort Malm Grp— I 
Suck CetMrttan 
5toe*Jer— — , 

Hnps Estates lOp 

+Do 7*jpc Cat. SlTJ 
rowti Centre 
IToM»adeSea20p^ 

TraHtortl Part. 
bTrencbenaond 10p-| 

Trust of Prop- 5p 
1 480 JU. Reel Prep- 
65 Wafter (AffraU Up J 

525 Warner Estate 1 

410 |Wvi«fBmim.20p- 
110 Waees Crtj oi Luo . 

86 A'eherNMrt 

04 Wrfekbw DFL20 
140 Wen 6 CaMry — 

105 fWiiglte Prop ln_J 
33 IfYortUtH 


0810.9145 bkl) 


96 3eri*TB.loc 
95 Do. Cap. Mb 
263 Smtoa Coes, 


Ul uanoaFvEai. 

37 FDa-Wm* *82414 
344 Braytio Japan— 

363 SpJttPPimef. 

W*« ^ SOp-. 

Da Capital Cl „ 
jDrt8ee&LOB4ap_ 
fe fltog bfttaTa- 

Pea* Gen. “ 


hM 


hs 


hz 


T75U9 


U4*J 938 


73*3881 : 


SHIPPING 

CComm. 1 

Fetor Ul 

Kp5toa. 


25 

04 1 — 




7**ri* Shpplog. 


DoPMOm 

26>]jMenr| DL Unes. 

36 ‘ " 

125 
304 
US 
74 

£18 _ 

290 iTmtall ScoU Q I 


Ocean Trasport 
P*0DeWn_ 
Do.6JecCmRdPf. 
EoncnaoiW.I 


312 

-5 j 

944 

15 

18 

172 

. 97 


132 

36 

4.7 

6.4) 

. 02 






, 

•— 

. 610 


125 

16 

? 9 

134 

. 57 


13J 

04 

83 

236 

- 2* 




— 

— 

— 

8 

+^ 

B- 

— 

— 

— 


llHI 

— 

— • 

— 

— 

26»J 

-*i 

— 

— 

— 

— 

, 62 

+2 






. 188 

-? 

95J 

?7 

42 

9.9 

. 430 

-5 

tl4( 

20 

47 

125 

129 

-3 

09% 


74 

— 

185 

+5 

5 J 

04 

68 

— 

U9 

370 

♦ri 

Q42c 

94 

124 

LS 

35 

4.9 


. 186MAsS.BookP.20p ( 

OOW 487 UBmc. Mews 


h5 



131 

16 

53 

118 

255 

143 

76 

02? 


105 rTmneort Dev. 

8 |Tr3raoo450-i 

38 iTnr/ir. 

80 'Turner * New. £1 — 

124 iHJDOHMgslOp 1 

96 4JKDIDIL 

aOi^Uiwjrowi 15 p 

UO |UiWtirr — 1 

"• Ue.N.w FLU 


98 

76 , 
£124 

£55v £44 Ue rN.W FLI2 j £5JVj 

33 | 14*;iU. Guarantee 5p — a 21 
56 +U«m! Pse**f»B Ito — , «« 


♦ 3 


6b ajwrtPww'slOpUl 149 

50 l+vwTtotna • 63 

162 Vaee -I 207 

206 JU» |Vuu«Gm.2ft»— -J 2h3 

65 j 30 4MSL5p — BP 

173 ,'UD Was- Pons lOp 1 123 

22 


a 


02 

“■H 

253 

•27 

a 

47 

260 

199 

45 

*3 

417 

178 

28 

186 

SEO 


10 Wahff Nnw.Sp.. ™! 21**... 

ns a WartKiiABFHbOj £29*8.... 
JC fWaicrtorO 5p — — 69*i(. . 

153 WuctaBi tSP 285 i-5 

B1 WaoacR K Mp — J IMS ;-40 

182 jttMmnwf 1 215 .-4 

12*j4w«IBK Wp IJzh J 

68 ■Wea'iGmopInt — . 87 
70 {WeRwood Dawes "A 1 J 39 
185 hirkJBxm R. Aagel S* -j 3B& 

134 fWtWHToh — - IB 

lT*ywidnnr ( 40 « 

£24 Wilkes (J I IB 

2 IWilBUre smews 2p-| « 

167 [WiDUOSHKWl —J 390 
122 I DaSpeftwOriHUl 165 k* 


19 WiPunUJ — 

127 JW 4k Group 

. 295 WMsrln-HBBhK 
90 I 50 nwoed lArttol 5p — 

28 16 Wampoa«JUto3 18 h* 

82 63 ^WnwCmop J « . 

142 I 87 htemiM.l J 138 1-2 

INSURANCES 

■7 


Herae Cowries 
1130 MepooProl- 
|440 laL ThoapoaN. 

90 Metal BulleilB !0pJ 
505 Hews Im. Spec. Dor. J 
<20 kupmPMlOp— J 
122 Pom«rdi*SML_J 
22b TrMtrlmlttl5lto-] 
260 HluLNewsaapon 


138 >3 
620 , 
490 h“ 

126 hi 

235 
275 


-3 


t*5J! 3J 
tl4£ M 
19J 18 
2U 12 
t*7J 33 
W3 33 
t385 10 
tM 23 
mm 2.4 
, an n 

*7£ 32 
HSU* 10 
1S3C 2.9 
TMO 18 
1059 XI 
T5.4 42 
40 20 
122 2 A 
rri&Sui 


SHOES AND LEATHER 


MOM Sms Sp 
_«*eftMth.20p. 
MewtnU&BwtPP— 


WjPiturtfGrp. — 
118 Sirens* Futo. 
142 EapPo 






64.7*8 30 
3.0S0J 


15J 


3Jk2Ui 


74 29 


niW500 


PAPER, PRINTING, ADVERTISING 


48 FATA Sclmico 5p 
m fcAddho* Page 5p — I 200 , 

53 WPcam ha. lOpu—J 53 [-3 
15+ Mspoi Coots. 5p—J 170 
175 Assoc. Paper _ 

34 ArttAWfeorp 
124 Saw 

1250 Bow MaBhia 12*« J 275 

159 (WCC 177 -2 

134 inning Grp 1469+2 

105 Da.Resnc.lrt9 146a +2 

404 Baal — _____ — 515 +5 
461 Caritu Cmronam — 770 +10 
212 3apnaaHrts.50p > -] 212 -10 

93 3e|(M<totO 

Ws ChnUlkin Group— J 

69 EomPHida 

|J25 SCP.ll.5p 

42 MteyPiMlIb. 

65 KraUrtLodgrlp—^ 

113 drawer Uenw/. 

70 KroMlMFndUp^ 

151 WG. 

160 MteRPeamlOp^ 

87 Befjo Pack 21*. 


lift 35 
3J| 3.7 

*Az* 

g2j!2.4 


250 f 194 (MOnrCPe 5o_ 1 2ftl 

CBTb tlfftAejaBfler laMamerJ DJ 
£92 I £67 i Do llpc Cm. *103 J £69 
£Wi !£2t5*^AUiaKt AG DM50 — [EJBO 
EZB'r UO'fAaiencsii Gen Carp — £22 
2?0 ' 163 Eraaonck Group 50 -( 

835 593 ««»■* Sparse- 
<95 ?<5 iWrtramiDneU lOp 

£37 £39lfCanemea lBt 51..—4 

260 17b fOK-\ Ufttli 

285 163 OeweyW^rm 

£4T« >£302 CnuUh9gc£». — EM5 

293 1 21* to syAUwla 

232^10* + Alteram SAim 

yy ,508 temAccrtem 

767 1622 CK — 

723 550 (MatMCEJZOe 

306 1224 ^iowtoenan 


t+onwf — 

335 

oi«H - 
t«5 3S,Z*. , 
T255>-j« 
97351,18 <0 
OKLOtf - I £.+ 

20 I 


615 


96 


lU 


200 ; 168 ifktsMrt! Group 5p— 
774 548 lUgaiAGmiral-— 
ftT ij f!4 ftjiiw We SA RJ — 
lisv o»iiuB«*ti«C(PSi-. 
872 ioSI iUw«to* Man.-— 
320 235 |LonPoo UMri 20o - 

£6<:J f abVbardi UdLen a SI — 
307 r 162 Mwet HUgc. ZOp : 

7S I 55 Ml Cp* 5*2050 --! 
560 1220 iPWSwemADBHllOp 

980 PeariSa — 

49b [PrademiAl 

290 ififtoe(5p 


255 
220 
698 

715 i- 1 
655 h> 

280 +2 
195 j+ z i 
750 1-12 
£18y+*j | 

£33%h', [GJ2S4j - 
M» %J0* 19a) - 
13 K 21 
052*3 Lb 
T623I 33 
TO17“-1 * 




|150 MFKBGioopSp. 

72 tFenrPacklOp- 

[350 ffttdiS Co. 10? 

(0 GeerjCroa lOp 
78 KMOfldPrtaMp-J 
|130 Good Rebtfem IftK-j 
36 FHog9rti Bowen 5 p 
310 HtstaBttaOMiUpJ 
126 Hterae (RabtnJ 20p 
116 Da NortVm «■ — 
185 HbnterpriM Grp — 
a^j IW9 Gp lot SO JO — 
Z55 FKLP£tDgp5p. 

130 LCAHIdn20p 

215 LoweH^C-E Mp — 
U7 pfcCaRpndaie — Z) 
46 I M te toi lUPwa* 

1 132 SMoorgate Grow 5p 
65 mwftFwr.lOp. 

83 IIAonapieitPiogiP— 1 
[ 102 Horton Open lOp — 

£27 iJ/O Group *1 

29 OMS Paper 20p — 

1 170 S®J»me*Unie5p 
. S3 Nnr f— «—f . 
1 187 WetenlMictaeD-J 
23 »PiwwrtMHane5p^ 
605 SutchilOp — - 
KB DaUpcCuPnU-J 

343 SihieslOp 

£28% Scott Paper 

111 book (DwW SJ 20p 

73 SnrRtUefbo.1 — 
78 KprtnTeMswa. 
32 FTtopac Group 5p_i 
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LONDON STOCK EXCHANGE 




MARKET REPORT 


RECENT ISSUES* 


A* 


Concern over oil prices and Cable and Wireless 

unsettles equity market 


Account Dealing Dates 
Option 


left the quotation a net 4 up at 
2S2p. 


JLast Account 
Dealings Day 
Nov 22 Dec 2 
Dec 6 Dec 16 
Dec 2Q Jan 6 

dealings may taka 


•First Declare 
Dealings lions 
Nov II Nov 21 
Nov 25 Dec 5 
Dec 9 Dec 19 

* " New- time ** _ . . . 

placo from 9.30 am two business days 
earlier. 

Worries that OPEC attempts 
to protect its market share could 
he at the expense of oil prices 
made for nervous conditions in 
London financial markets yester- 
day. Sterling fell sharply against 
the dollar in foreign exchange 
markets and stock markets were 
not too long in following the 
downturn. Weekend Press doubts 
over the equity market's ability 
to sustain the bull phase were a 
restraint and for -the first session 
of a new trading Account invc*> 
tors were unusually cautious. 

Attention initially focussed on 
Imperial Croup following Fri- 
day's surprise late offer from 
Hanson Trust, but it was soon 
diverted to Cable and Wireless. 
The latter's price came perilously 
dose to 5S7p, the level at which 
the pending offer-for-sale of the 
Government’s remaining holding 
in the group is underwritten, 
before recovering. Later, how- 
ever, Cable and Wireless weak- 
ened afresh to close 13 down at 
593p, after 590p. Applications 
for the new partly-paid shares of 
C and W must be lodged by 10 am 
tomorrow. 

Hopes of a US counter to the 
Hanson offer sent Imperial above 
the value of the bid but after 
rising to 271p the price eased 
back to close 6 higher on balance 
at 284p. Hanson maintained a 
firm profile to end *> up at 211 # 
but. on the likelihood of the pro- 
posed merger with Imperial 
being abandoned, United Biscuits 
ran back 14 more to 237p. 
Bo water and Coats Fatons which 
were recently considered to be 
prime targets for Hanson, also 
reacted; Bowater settled 20 down 
at 320p and Coats Patons 8 off 
at 158p. 

Reflecting the general decline 
in equity values, the FT-SE 100 
share index was showing a fur- 
ther (fall of twelve points at 1 
pm. It subsequently steadied 
following another sparkling Wall 
Street opening yesterday but still 
closed a net 9.7 down on the 
session at 1,392.2. Supported 
by the combined strength of 
constituents Imperial. Hanson 
and in particular Boots, the FT 
Ordinary share index fell only 
2.2 to 1.115.4; the three stocks 
added around 6$ points to the 
index. 

Gilt - edged securities were 
again affected by the exchange 
rate. Business was sporadic with 
operators generally content to 
await today's banking statistics 
although the importance of 
sterling M3 has recently dimi- 
nished; a further increase of 
about one per cent is forecast by 
market analysts. At the close. 


Golds lower 


stakes, responded to persistent 
speculative support and closed 
15 to the good at a 1985 peak Of 
136p. Elsewhere in the banking 
sector. Smith St Aobyn gained 
2 to 39p on Press speculation of 
an imminent 44p per share cash 
offer from New York bankers 
Irving Trust 

Insurances were quietly dull. 
Life issues fell away with Abbey 
Lire 7 off at l94p amid vague 
rumours of a Boardroom rift 
London and Manchester dipped 
10 to S55p and Prudential 15 to 
765p. Among Composites. Com- 
mercial Union eased 5 to 219p. 

Press comment stimulated 
fresh demand for recently-issued 
J. S. Pathology which rose 30 to 
232p. 

Engineering group Monks and 
Crane staged a quiet debut in 
the Unlisted Securities Market 
and closed at SOp compared with 
the placing price of 77p. 

Recent enthusiasm for Brew- 
eries subsided and the leaders 
were generally content to drift in 
extremely quiet trading. Bass, a 
lively market last week following 
Che excellent preliminary figures, 
encountered sporadic profit - 
taking and fell 15 to 660p. Among 
Regional, Wolverhampton and 
Dudley hardened a penny to 37Sp, 
after 380p, after revealing better- 
th an -anticipated lull-year profits. 
Faux; annual results expected 
today, rose 3 to 375p. 

Among Buildings, French Kier 
attracted support on speculation 
about an Increased offer from 
C. H. Bearer and rose 9 to 264p, 
while Thomson T-Line Caravans, 
which spurted 37 on Friday fol- 
lowing Diamond Limited's 
acquisition of a 61.5 per cent 
stake at 50p per share, gained a 
further 20 to 105p. Elsewhere, 
Press comment recommending a 
swatch from recent high flyer 
British Benzol into Derek Crouch 
left the former 12 down at 40p 
and lifted the latter 8 to 120 p. 

I Cl responded to revived 
domestic buying interest and rose 
13 to 717p. Elsewhere in the 
Chemical sector, James Halstead 
continued to reflect the chair- 
man’s confident statement and 
finned 4 afresh to 120p. R. EL 
Morley gained the turn to 34p 
in reply to the Increased half- 
year profits. 


FINANCIAL TIMES STOCK INDICES 


Dec. 

9 


Dao. 

6 


Dae. 

0 


Dee. 

4 


Dec. 

3 


Dec. 

2 


year 

ago 


Government Sees .... 

Fixed Interest^., 

Ordinary 
Cold Mines 

Ord. Dlv. Yield 

Earnings, YM. £/fuH) 
P/E Ratio {net} {■)_. 


83.14, 

8834j 


B3.35 83.431 83.79 83.5fr 63.96. 

89.07; 69.19 89.33] 89.18; 89.38, 

W i ilis.4 1 117.6; 1110.4 1115.8, USe.3 J124.4J 

es 268.3 276.8 277.6i 276.3; 270.6' 272.7 

4.43. 4.42; 4.44, 4.41! 4.3 7 1 4.36j 

10.98. 10. OS' 11.02 10.96! 10.851 

1122 11.24 11.20. 11.26 11.36 


2 

U.: 


85.29 

86.11 

930.3 

552.3 
4.65 

31.82 

10.15 


Total bargains (Eat. : 27,943 30,097 28,3361 24,219 31,255' 25,864! 24,882 
Equity turnover £m. ' — 637 . 62 ! 666.8? 745,74' 569.64 477.63 *62.28 

Equity bargains. ' — ■ 36.078 33,453 25,356 24,763 24,864 26,759 

Sham traded (ml}... ■ — : 307.5: 319.1, 542.8] 274.3 I 220.71 218.8 


V 10 am 1117.5. 11 am 1115.1. Noon 1114.1. 1 pm 1112.9. 

2 pm 1113.1. 3 pm 1114.0. 4 pm 1114.7. 

Day's Nigh JJ19.S. Day's lew 1112.9. 

Basis 100 Govt. Sec*. 15/10/26. Fixed InL 1922. Ordinary 1/7/35. 
Gold Minos 12/9/55. SE Activity 1974. 

Latest Index 01-246 2026. 

Nil = 10.81. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


_ 

198s 

Since Ct 

unpilatin 


Dec. ! Dec. 

6 | 5 

Govt. Secs. 

Fixed int- 

Ordinary -■ 

GoM Mines 

High 

Low 

High 

LOW 

j Dally 

Gilt Edged 
Barnaln^— 
Equities 
Bargain* — 

Value 

8 day Average 
C t Edged 
Oargalns.— 
Eaulttas 

Bargains.— 

Value...—.. 

j 

133.8 149.1 

233.8 216.8 

1286.8 1347.8 

j 

1 144.0 144.9 

784.7 I 167.1 
|l26 .1 jll 98.6 

84.57 
(19/10) 
90.38 
(23/10/ 
1146.9, 
! (25/11) 

1 B36.9 
US/4) 

78.02 
CM/D 
82.17 
(28/1 1 
911.0 
> 05/7) 
217.6 
(3/11) 

127.4 
(8)1/35) 

160.4 
1-28/11/47/ 
1146.9 
125/11/85) 

734.7 

(15/2/85) 

49.18 
(5/1/IS) 
50.93 
! (5/1/75) 

1 49.4 
<28(6,40) 

43.8 

(28/10/71) 


, . . ... , A marked deterioration in 

bid approach, met selling and sen tinient In the bullion market 


Blacks Leisure up 

Leading Retailers opened on a 
slightly dull note but the slide 
was arrested by the publication 
of November's provisional retail 
sales. A number of noteworthy 
gains emerged among secondary 
Stores. Blacks Leisure benefited 
from favourable Press comment, 
and with 'the additional aid of 
“ call ” option business, advanced 
3f to 15p. Tern attracted buyers 


longer-dated stocks -Showed falls— and-rose 4 to 50pn»fter 53p, as 
ran g in g to 1, while the shorts did Ellis and Goldstein, finally 
were around. lower. .. J" _._5$ to the good. at a 19S5.peak.of 
Wagon Finance, the hire pur- SOp. 
chase concern in which MAI and . Press speculation that GEC 
Hambros hold near-14 per cent could launch its proposed 160p 


per share bid for Plessey 
prompted profit-taking in the 
latter which closed 6 down on 
balance at 176p: GEC softened a 
couple of peoce to 172p. Raeal 
dropped 8 to 258p In reaction to 
adverse comment, while Thorn 
EM gave up 6 at 411p. British 
Telecom cheapened 3 to 195p 
ahead of Thursday’s interim 
results. Secondary Electricals 
were featured by a late fall of 
11 in Chloride to 33p following 
news of the interim dividend 
omission, first-half profits set- 
back and bearish remarks con- 
cerning the company's second- 
half prospects. USM+juoted 
North amber, however, jumped 
20 to 235p on Press comment, 
while Thermal Scientific also re- 
flected an investment recom- 
mendation with a rise of 30 to 
390p. Persistent speculative buy- 
ing lifted Real Time Control 18 
to 73p, while improvements of 8 
and 11 respectively were seen in 
Rotita; 170p, and Oxford 
Instruments 406p. 

The Engineering leaders 
drifted lower. GKN easing 4 to 
249p and Hawker.. 6 to 435p. 
Vickers, a rising market recently 
on compensation hopes, ran back 


8 to 290p. Elsewhere. Derltend, 
reflecting demand ahead of 
tomorrow's interim figures, 
advanced 10 to 205p, while Spear 
and Jackson, awaiting further 
developments in the bid situa- 
tion, fumed 6 to 248p. Specula- 
tive demand left Noble and Land 
8 to the good at 62p. Wire and 
Plastic, in contrast, still reflect- 
ing the Saatchi and Saatchi stake, 
rose 13 to 316p. 

United Biscuits apart, losses 
among the Food majors were 
minimal Elsewhere, newsletter 
comment stimulated further buy- 
ing interest In Watson and Philip 
which gained 14 to 157p; the 
annual results are due on Decem- 


fell away to close 40 lower at 
2Q5p. Tlphook, In contrast, 
responded to good interim 
figures with a rise of 9 to ISOp. 
the encouraging statement on 
prospects, which accompaa*/l 
the half-year results, prompted a 
rise of 13 to 163p in Vinten. 
West’s Group International, 3 
higher at 87p, and Dobson Park, 
5} to the good at 86p. also re- 
flected trading statements. 
Revived speculative demand 
lifted European Ferries 6 to 
1431p, but Metal Closures fell to 
143p before rallying to a close a 
net penny up at 152p. nogod 
Pelepah “A”, reflecting recent 
board appointments, closed 4 
dearer at 27p. after 30p. 

Piccadilly Radio gained 4 to 
28p, after 29p, following news- 
letter comment while Green- 
wich Cable rose a like amount 
to 22 p on news that the com- 
pany had joined the consortium 
to promote the 1986 Bolshoi 
Ballet tour. Revived demand in 
a restricted market lifted Spec- 
trum 7 to 25p, while buying 
ahead of the results, due shortly, 
left Owners Abroad li dearer at 
23}p. 

Paper/Printings traded irregu- 
larly. McCorq nodale, 4 off at 
141 p, and envelope manufac- 
tuerers Chapman Industries, 10 
lower at 212p. both lost ground 
awaiting today’s respective pre- 
liminary and interim results. 
Associated Paper, on the other 
hand, unproved a few pence to 
223p in front of tomorrow s 
annual figures. Revived specu- 
lative support lifted Cradley 6 to 
57p. Among advertising issues* 
Osprey Communications dipped 
10 to 53p on the interim profits 
setback. 

The Property leaders failed to 
capitalise on Friday's better 
showing and dosed a shade 
easier for choice. Stock Conver- 
sion closed 5 cheaper at 540p 
following the interim results, but 
Stockley, a major shareholder in 
Stock Conversion, added 2 to 71p. 
folowing Press suggestions that 
the two groups are close to 
merging. Elsewhere, profit- 
taking in the absence of any news 
regarding Yelverton’s bolding 
saw Southend Stadium react to 
$Sp, however, the announcement 
that Femer-Lullin had acquired 
an 8.6 per stake in the company 
encouraged small buying which 
left the close at flOp. down 4 on 
balance. 

Among Toboccos Bats rose 5 


unsettled all the major areas of 
mining markets. South African 
Golds opened easier and gradu- 
ally gave ground throughout the 
session as the bullion price 


dipped to close a net S5 down at 
$327.75 an ounce— Its lowest 


.75 an ounce— its 
closing level since mid-Septem- 
ber. 


RISES AND FALLS 
YESTERDAY 


flia 


British Fund* 1 

Corpn*. Dom. and 
Foreign Bonds ... 3 

Industrials ......... 327 

Fin. and Props. ... ’ 61 

OU* IS 

Plantations 3 

Minas 17 

Others 86 

Totals - 513 


Falts Same 
101 7 


46 

698 

338 


33 
469 
747 
29 82 

1 14 

72 98 

SI 93 
243 1.372 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (54) 


BftmSH FUNDS (1) 

Trees. 3 pc i9aa 

FOREIGN BONDS <1) 
Ireland efape ’91-96 

AMERICANS <2) 
Ahmanson CM. F.» Wool worth 
BANKS IZ> _ 

Banco do Santander Weoon finance 
BUILDINGS <Bi 

Berkeley Groan Helical Bar 

Cement- Readstone Millar (5a(Hev> 

Crouch tD.) NotUnaham Brtdc 

French ICier Ramus 

CHEMICALS (li 

Halstead 0.1 

STORES 15) 

Ellis (, Golds totn R*mar Traollc* 

Kent (John) 5. 4 U. Stores 


ELECTRICALS 141 

First Castle Oxford instruments 

North amber * Thermal Scientific 

ENGINEERING 1 6 ) 

Baker Perkins Martonalr 

Camtard Ena. Noolr & Lund 

Dertrend w A Hides. 

FOODS 13) 

Assoc. Fisheries Watson Philip 

Park Food 

HOTELS (2) 

Queen* Moat 7pc Inn Leisure 
Cnv. Prf. 

INDUSTRIALS {51 
Bodycete rod. Tidoook 

BoMd-Peleoah a UnlsrouP 

Spear «J- Wj 

LEISURE C4I 

Anglia TV A PlecadiHy Radio N-V 

Campari I ML Zattere 

MOTORS (1) 

Perry Group 

PAPER (3) 

Assoc. Paper Trade Promotion 

Cradley Print 

PROPERTY (4) 

Capnro Props. t-ond. Shop Prop. 

Dencora Trenchemrood 

TOBACCOS <11 

Imperial Grown 

TRUSTS (1) 

General Funds Cnv. 


EQUITIES 
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1 1 

1 a 

li 

S3. 

Kr 

li 

|5 
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t. 
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SIS JI9B 'Abbott **0RtfYS'* rs “!?22 iHf 

198 188 AsWov s P£i:Erai 


,2* -SJOiZOMA 


jlM 3.2, 


sjo • l.afauitt.. 


86 ACharUFouBCi Lynunj 3 a 

224 ^CIwaniroWfoodaBeWe !+’ 

66 ChlftaWAEtnJnvSfcW |7 | j ■ 

26 DO. Warrant* -..j..* SO ~ ~ . _ 

98 *C«lorflen Inc. W.0U07 _ _ 

27 Oonf I A’sett Wa'rairt^ 37 

86 *Cow«H*- 7 88 


UB3 






*7 

71 iJiCrustaSp. - |,®* 


.'133 


2-812.6 4A\' 

PJ7. 2J 7 Jt\ 
555.7 ■ 9.6 lj[| 

■u4.Si zfi dg| 




*GUs&on Lyons IOpH 70 | 
*HBmpdanHoincl»^ 64 |— 1 
INOCO lOp : “'-l 


bdW.z — 

bgl.6 8v8< 


INOCO lOp ... - - 

'IntL CIV - . , 

*j S Patholoay 
* Magnetic MaMriida 103 , 

^Martin (RonnW) 10p 96 , __ 

IlMHWwd J9 


u9.0 2^ 
fa 0 3^a.7 f 
. ua.e ».i 
bg3^7. 2^ 


j^MandwicK 2p |170 

^ Snowdon 8c Bridge. 1 10* 
•frBtBrtlngPuWlan'oip; 28 1 

Strata Inva- » \ .... 

Do. Warrant^.. 30 1 - 
-J.TMD Advertising Bp|183 ■ 

4.Toch.C0m» " Mta "j*Sa tS 

Underwoods lOp... • 1|0 '+« 
*WYork».ind.Hos.50p| 90 1 
EWorld of Leather 


■163 


U3.68 — 
lbgE.75 3.0; 


ugl.85 3^K 
bsS-o ejsl 
bgi.os 3.0 

64.0 

bg2-5 3 .Of 






FIXED INTEREST STOCKS 


Issue 

price 


15 


OTS 

£ g 

•* a 


«g< 

5I 1 





1988 

Stock 

So 

n£ 

HJghj Low 


5EL 


S7.S03<£25 
87.3051 £30 
91.443, 

II 

JlOO 


S96.4BB 

w 


5X00 
II , 
£9 B. 3241 
51 QO 
flOO 
'.100 


J97.6I7l£26 


£30 
F.P. 
£10 
FJ*. 
, FJ>. 
(CIO 
Nil 
FJ». 
£10 
(£10 
SlO 


FJ». 


BS^603 l£2S 
68.466 (£30 
292.80 »£35 


17(1 

8/1 

30/1 

187/11 


1 23/1 
3/1 , 
3/1SJ 
30/1 
|30/1 
30/1 
[31/1 


S98A3 


F.P. 
, F.P. 
U^S 


| 10/1 

[24/1 

31/1 


i 9 9. 51 Sir 40 


NEW LOWS (43) 


** r . 17 - A fl urry of speculative t0 2 83p as brokers de Zoete and Tfanf> ££ 

hiivine lifreri Basset IS to n ..a in..™ » n 


BRITISH FUNDS (S) 

Eschar. 14oc 1988 Ehchor. ItXrtTC Cnv. 
EJCCbQr. UWK 1987 19B9 (£40 paid) 

CANADIANS 111 


buying lifted Basset 15 to 
163pxd. Hulewood fell to 750p 
following the interim results and 
accompanying acquisition of 
snacks group Bard for £9zn, but 
a subsequent rally left the close 
only 13 lower on the day at 780p. 


Bevan reiterated its "buy 
recommendation following a visit 
to the company's Souza Cruz sub- 
sidiary la Brazil Rothman’s also 
hardened 5, to I33p. 


BANKS (1) 


Wctttm Broa. 


WILDINGS (1) 


( 11 - 


Boots feature 


Oil retreat 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation off the Financial Times, 
the Institute of Actuaries and the Faculty off Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Mon Dec 9 1985 


fades 

No. 


9 

30 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

46 
48 


49 


59 


99 


CAPITAL MODS (228). 
Building Materials (23) . 


Contracting. CamlnicUM (28) . 
Electricals 03). 


Electronics (39) . 


Medtankai Engineering (63J 


Metals and Metal Forming (7). 
Motors 07) . 


Other industrial Materials (20). 
CONSUMER CROUP (176) — 
Brewers and Distillers (23) 

Food Manufacturing (22) 

Food Retailing (14) . 


Beahb and Household Products <9) — 
Leisure (24) 


Newspapers, PuMbMngOl}. 


Packaging and Paper (X3L 

Stores (41) 

Textiles (16) - 


Tobaccos O). 


OTHER GROUPS (98). 
Chemicals 08). 


Office Equipment (4) . 


Shipping and Transport UOL 
MlsceDaneoos (64). 


Telephone Networks (2) . 


nmUSTHIAL CROUP (482)- 


566.71 

62634 

929.911 


141439 

322391 

23439 

196JJ3 

99138 

76600 

76839 

55707 
|I76236 
1121306 
1 762.93 1 
[185405 
37L47 
79409 
380.9* 
84436] 

71334 

72138 

1 22002 
133331 


88202 

89603 




-0.9 

-0.7 


-13 

-L6 

-X2 

-L6 

-13 

+03 

-42 

-13 

-lO 

-44 

-41 

-47 

-48 

- 12 . 

+44 

-13 

+23 

-45 

+49 

-13 

—44 

+41 

—14 


Eh. 

(N«J 


1433 


90S 

1453 

1473 

939 

1230 

737 

459 

902 

1475 

417 

631 

735 

709 

936 

471 

1106 

1501 

426 

13.91 

731 

704 

7.95 

443 


Cross 
ta. 
VkM% 
(ACT at 
30%) 


405 

433 

402 

4.91 

422 

432 

496 

450 

304 

339 

3.97 

447 

256 

2.70 

437 

537 

*26 

225 

430 

532 

407 

537 

3.97 

402 

376 

309 


Esl 

WE 

Ratio 

(Net) 


xdadL 
1985 
to (fate 


1237 

1173 

1239 

1372 

12 m 
1132 
1300 
901 
I486 
1438 
1305 

11.96 
2100 
1839 
1735 
1734 
1201 
2414 

973 

731 

13.96 
931 

1634 

1642 

1549 

15.78 


1573 

1776 


3201 

937 

7.98 

s.n 

2434 

1871 

1744 

1732 

2806 


W 

Dec 

6 


Index 

Nr 


tires 

Dec 

5 


Nr 


Wed 

Dec 

4 


tadn 

Nol 


572081 

63469 

[929.72 

156414 

X43757 

|32637 


19907 


2307 

5490 

1419 

1509 

1143 

3077 

1636 

2609 

670 

4416 

1909 


76702 

77909 

1562031 

[276492 

221302 

76415 

U69-60 

37573| 

79109 

31776 


56979 

626071 

192731 

137000 

141772 

1 32338 
23639 
19808 


71695 

715701 

1223031 

133494 

|88201| 

90478 


76333 

77625 
56378 
1171415 
U9671| 
173679 
186498 
1 377481 
79144 


57400 

63439] 

94421 


79602 
717.981 
71935 
1 222441 

131872 


1143557 

32773] 

23952 

119958 

100371 

76701 

77805 

156903 

[180708 

119200 

76668 

187904 

[37429 

79359 

3*902 

78907 

72257 

723.90 

122693 

133875 

1 89202 
91309 


fafpreri 


Index 


50043 

171405 

162706 

198604 


Newspaper comment highlight- 
ing bid possibilities prompted 
' both. ■ domestic 1 and overseas 
demand for Boots which closed 
20 up at the day’s best of 263p. 
Beecham, down to 332p Initially, 
rallied to close only 2 cheaper 
on balance at 338p; Unilever has 
recently been mentioned as a 
possible predator. Trafalgar 
House remained a dull market at 
352p xd, down 7, while Pll king- 
ton Bros, ran back a similar 
amount to 308p awaiting Thurs- 
day's interim statement Else- 
where, R. Kelvin Watson, up 21 
on Friday following news of a 


Development at the OPEC 
meeting held in Geneva over the 
weekend brought about intense 
pressure on North Sea oil 
prices and prompted widespread 
losses throughout the oil sector. 
The leaders fell sharply In mid- 
morning before steadying in the 
after-hours trade. Nevertheless, 
BP posted a 10 fall at 545p, after 
540p, while Shell gave up a like 
amount to 635p. Brltoil settled 9 
off at 216p, Tri control 5 down at 
140p and Enterprise S cheaper at 
154p. LASMO initially retreated 
to 223p before a flurry of bid 
rumours boosted the shares to 
238p; subsequent profit-taking 
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ELECTRICALS 121 

Bslgla (A. P.i A Quest AMMiitfon 

INDUSTRIALS (11) 

DMID HidL a PC Morr*s<Wm) Fine Art 

Go*, erf. Ntii HMaT 

CMmbwIalB Phlppc Hopper 

Harcora - •- -■ Do. A 

HCfiPTO - SootJc 

Lom. A Northern Strong 

.... .... hisurance (11 

LEISURE Cl)' 
JUIIM.THUW. 

MOTORS (II 

51 PATER (SI 

AMeam Inti. Moors*** Grow 

Chapman InP*. Osprey Com ms. 

McCornwodale 

TROTERTT IZi 

Control SrcorttlM Land. Pro*|. Shop 

SHIPPING (1> 

Mersey Dock Units 
- . TEXTILES m 

Corah _ Dn bron Invs. 

TRUSTS (A) 

ylkhtg Rreoarces N«wl Baltic 7 PC Cnv. 

WmvM Inv, Red. Pr. 

Parambe _ 

OILS (1) 


PLANTATIONS (1> 

(trove Evans Inv. 

_ MINES (41 

Cultw Padflc Kitchener 

Emperor Minas Metals Exploration 


539.9671 
587 Jt5 
II 

95.543 , 
'98.6801 


F.P. 

£50 

Nil 

F.P. 

F.P. 


21/8 

26/2 

19/4 

30/4 

82/1 


10/1 


84 U 
Z37t| 
89Sa 

no 

103*i 

1181* 

109 

lilt 


"8S 




U 
lOSfll 
103* 
103*! 
27*4 
162 
2534 

!i| 

lOOAj 
99r* 
256a 
40 i« 
40>4 
31* 
59ppm 
BO* 
looi* 


24 is ; A llied Lon. Props. 10i*lrtMort.Deb.2IJ28’ 24fa| 


2BS* 1 

271* 

lOO 

91* 

97i| 

109 

12 


!S8 r 


»»* 
9 fa 
9i« 
2944 
155 
84 V« 
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BanK Of Grace elO*«tLn- aoiO-..^...* 87sg — 14 
Biomechanics 8*_Cfw. UnB. I0 9. ■ — 

Rad. Dab. 2D0&-C9, 91^1* 

.It. Mort. Deb. 2025 fl 734 ! 3 i 14 

JBunzI 1% Cnv. Una. Ln. 1995/97. . ..107 j — 
/Chester Water. 8 * Tied. Pnl. 1*?*^ » !-■«* 
*Cwnt Mlorowave 6 ¥ Cnv.Rcd,Pf4005 Sppnv . — 
Est_ A Gen. lnv.im*,l«Mort.Deh.2t>l8l KXhc - 1 
East Anglian Water 11. 6tRd.Ob.lB35-97| Oie^-i* 
Essex water 11 .5% Red. Deb. 1095-87. 9^-i* 

Do. 114$ Red. Deb.29«-fl8. 91^-^ 

{Evans of Leeds 1 IX i»t.Mort.Dcb. 20 . 2 s! 

Gable Hso. Prop*. 103*% Cnv. Ln. ft/S?, fl 

iHaaiemcre 10>s% 1st Mort. 2016 846*1—)* 
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99»j Do. nAS15'12jB6j 99+t 

2+ 'S Peachey Prop. 103% let More. Deb. 2015 84i* 
39i«iRoa«hBugh Greycoat 1 1 % 1st Mt Db_20Ilj ml i 


1 — fa 


9B»f|l^oiwlda’BldB. Sbo/li*** 17/llj86| 99^ -7.. 



Safeway Deep Dla. i 
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RIGHTS OFFERS 


Issue 

price 


Latest 

Renimc. 

1985 

Stock 


1 

< CL 


High j 

Low 


1°- 


5A3.n 

NH 

F.P. 




26 fa pm 
10>« 


10/1 

11 ! 


Barker & Dobeon ip 






8 3§ m 


4 








270 

Nil 

9/1 

50pm; 
37pml 
16pmi 
135 1 

40pm 

Countryside Props- — 

“q 


94 

106 

Nil 

F.P. 

24)1 

10/1 

ill” 

2pm 

* Dencora. — 

Fisher (Albert) 5p 

l Z 

— i” 

365 


10/Z 

80 P 

Iri 




2l* 

Nil 

8/1 

2fapmi4>MataI Science* 24p 


+“a~ 
+ H 


Nil 


>»s 

45pm 

36pml 


2pm' 


Nil 



240 

187 

Nil 

Nil 

20/1 

8/1 

28pnvSainueJ*on Grp. 20p...„ 

24pmfWetigwood - 

28pmi— 7 
26pm; — 
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Rsnim elation dm irauiOy last day for dealing Iras of stamp doty. A H g una 
baaod on prospectus am ti morse, g As a uni ad dividend and yield. H DMdand 
and Yield based on prospectus or other Offlclel estimates for 1988. a f a i t wt 
otherwlsa Indicated. . 9 lasuad by render. I OVored holdors of OftUoaiy 
shares n e " rights/*: • ~ Issaod tty way of caoitsfisation. Fftadag- price. 
56 Ra Introduced. 71 Issued In connection with reorganisation merger or takeover. 
■ Allotment price. tt’Deali In under Ruin 539 (3). V Dealt in under Rule 638 («) 
(a), t Units comprising fivs ordinary and one warrant. 


OPTIONS 


First 
Deal- 
ings 
Nov 18 
Dee 2 
Dec 16 


Last 
Deal- 
ings 
Nov 29 
Dec 13 
Jan 3 


Last 
Declara- 
tion 
Feb 20 
Mar 6 
Mar 26 


For 
Settle- 
ment- 
Mar 3 
Mar 17 
Apr 7 


For rate indications see end 0 / 
Unit Trust Service 
Money was given for Jhe call 


of Pavlon, Laura Ashley. Riley 
Leisure, Plessey, Blacks Leisure, 
Uonrho, Godfrey Davies, Pent- 
land, Westland. STC, Polly Peck, 
British Benzol, Premier OU, Oil 
Search. International City Hold- 
ings, Stanley Miller and Moray*. 
No puts were reported, hut 
doubles were taken out in STC, 
Bryson and C. XL Bailey. 


-ll! « 
ri — r- 


16041 


77530 

99244 

54947 

46240 

142616 

mu 

66243 

139745 

27547 

52346 


0111(18). 


500 SHARE INDEX (500). 


FINANCIAL GROUP (116). 
Banks (W- 


insurancc (Life) (9). 


Insurance (Campadte) (7) . 
Insurance (Broken) (8) ._ 


Merchant Santa (1D- 


Property (51). 


Other Financial (24) . 


Inestment Trusts (105) . 
Mining Finance (3i. 


Oversea Traders (14) . 


AIL-SHARE INDEX (738). 


FT-SE 100 SHARE INDEX . 


m (•: r 3M|Z « gj Ul > S EIC l t’f S f 


83146 

57347 

66748 

14542 

91677 

75340 

66744, 


741.941 -06 


511081 


53636 

79245 

39144 

132838 

28302 


67449 

299431 


63041 

244.70| 

58749 


*7405 


Index 

No. 


13924 


-04 

-07 

—14 

-LO 

-LO 

+04 

-04 


-02 

-24 


-06 


Day's 

Change! 


-9.7 


10.05 


1749 


740 


5.75 

1041 


3347 

1342 


(fay's 

"Si 


33994 


4J6 

5,79 

449 

544 

343 

346 

346 

5.70 


346 

635 

697 


438 


(fay's 

Low 


13901 


7.99 


1744 


2332 

12-10 


841 

*2. 


Dec 

6 


140L9 


2044 


1696 

91.19 

2340 

1349 

3046 

643 

3740 


3546 

1048 

2905 


3940 


Dec 

5 


13953 


51546 


51846 
80701] 
139448 
334001 
1 28244 
678A7 
299.79 


6SL72 

249.94] 

58743 


67949 


Dec 

4 


13994 


5134* 

51440 

80940] 

139643 

114272 

127848 

*72.72 

129848 


*3030 

24734] 

57949^ 


*75.97 


51845 
5Z844 
82L95| 
1 39842 
12*3.73 
IZ82J7 
*7*^ 

1 301431 


*3228 

24442! 

579« 


*797* 


Dec 

3 


34154 


Dec 

2 


14105 


41941 

41375 

55622 

30248 

94472 

213.90 

69*72 

255.98, 


54748 

27643 

682.97. 


57344 


Ye 

J2SL 


1197.9 


FIXED INTEREST 


PRICE 

INDICE5 

Man 

Dec 

9 

(tears 

danse 

% 

Fri 

0« 

6 

B 

id aO 
196S 
to 








2 

5 yean — 

Z2&62 


126.96 

023 

10.91 

2 

5-15 years 

13215 


132.97 

055 

12.72 

3 

Over 15 years. 

13113 

-(L29 

13ft59 

006 

U-82 

4 

Irredeemables — 

15013 

-036 

15057 

— 

1357 

5 

All stocks...—. 

13006 

-618 

13057 

036 

1210 

6 

DebcetarHiLoui- 

11101 

+0JJ5 

11L42 

047 

12.05 

7 

Preference ......... 


-o.« 

8L97 

021 

652 " 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


MWiEonnMMt 


Low 

GtepM 


Median 

Cdqpms 


5 je« 

25 yens , 

25 yews 


Hi* 

Coupons 


Irredeemables . 


5 yon. 

15 years J 

25 years. — 

5 years. — 

15 years...... 

25 years. — 


Mon 

Dec 

9 


Debs 4 
Loans 


5 rears 

15 yean. 

25 years 


P re feren c e. 


1049 

1027 

1028 
1LD6 
1062 
1024 
1175 
10.76 
JA4X 

9J8 


1128 

2128 

1128 


1347 


Fri 

Dec 

6 


1023 

1024 
1141 
1050 
1020 
1L09 
18.72 
MJ7 

9.75 


1135 

1L29 

1129 


1146 


Year 

uSSti 


102 * 

2027 

972 

1090 

1055 

097 

1095 

3071 

1009 

968 


1142 

2137 

1133 


1242 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


All stocks 

109.99 1 


110.08 | 

□ 

P a*9 

1 


3J0 

352 


3J0 

052 


028 

oa 


tnatyiefcL Highs anti Invs recorti, base dtfes, values and consUtuentclaiiges are piAHshed in Saturday issues. A list of constituents is 
available from (he Publishers, (be Financial Times, Bracken House, Cannon Sheet, London, EC4P 4 BY, price 15ft by post 28p. 


YESTERDAY'S 
ACTIVE STOCKS 

Abova overago activity was noted in 
tire following stocks yerearday. 

Cloaing Day’s 
Stock pries change 

Blacks leisure 15 + 

Boot* - 263 +20 

BrUtah Benxol — <0 -12 

BP 545 -10 

Chloride 33 -11 

Coata Patona ... — - 159 — 8 

ICI 717 +13 

imperial Group 268 +8 

LASMO 232 +4 

Fleasay .......... — 176 — 6 

Shad Transport 636 —10 

United Biscuits 237 —14 


FRIDAY'S 
ACTIVE STOCKS 


Baaed on bargains recorded in Stock 
Exchange Official List. 

No. ol Fri. Day's 
Stock changes dose change 


Beeehem 
Imperial Group 
Boots 

Br. Home Sm. 
Maul Closures 
AfpinaJI ..... 
Coats Patons . 

PI essay 

United Biscuits 
Ashley (Laura) 

Bass 

PerRland Inds. 


67 

30 

25 

26 
23 
21 
21 
21 
21 
16 
IB 
17 


340 

258 

243 

414 

151 

170 

167 

182 

251 

IS* 

675 

285 


+30 
+26 
+ 3 


+15 

- 3 
+ 9 
+ 10 

- 4 
+ 6 
+22 
+ 5 


EUROPEAN OPTIONS EXCHANGE 


Series 


Feb, 

Vol. I Loot 


May 

Vol. | Li 


Aug. 

Vol. ; Last 


Stock 


GOLD C 

GOLD C 

GOLD P 

GOLD P 
GOLD P 
GOLD P 



11 

3 


a 

7B 


sob 

10 

8 

20 


B , 
8.50 Aj 

10 


8 

1 

107 

20 


7 B 
6 Bj 
11.00 
22.80 Bi 


8317.90 


Dec. 


March 


June 


8594 


- ‘^Vvre.M 


FI. 2 B 5 .IO 



TOTAL VOLUME IN CONTRACTS; 22,611 

A=Ask B=Bi«J C=Call 


P =Put 


LONDON TRADED OPTIONS 


PUTS 


Option 


Apr. 


B.P. 

(*845/ 


500 

650 

600 


62 

25 

6 


70 

38 

17 


July I Jan. I Apr. 


S3 

26 


hi III I 


Cons. GoM 
t*474> 


460 

BOO 

650 

600 


38 

17 

7 

Ifa 


«S 

28 

10 


BO 

32 

26 


18 

, 57 
103 


40 

67 

107 


Courtaulde 

1*184) 


1 140 , 

IIS 

BOO I 


45 

25 

9 

4 


49 

30 

17 

9 


~oT 

54 

28 

n 


1 

1 

7 

20 


z 

3 

10 

22 


Com. Union 
l*219i 


200 

220 

240 

260 


24 

12 

5 

2 


SI 

19 

11 

6 


25 

17 

10 


10 

22 

42 


DletUlers 

(*493/ 


1 460 I 46 I 58 I 67 I 
BOO I 22 I 35 I 47 I 
500 ( 6 I 18 I 17 I 


67 

47 

17 


5 

25 

60 


5 

14 

28 

46 


8 

33 

63 


G.EXX 

1*172) 


140 

160 

180 

200 


38 

20 

18 

4 


42 

28 

16 

6 


Grand Met. 

1*360/ 


■ 330 I 3B , 
I 360 I 22 I 
J 390 I 8 I 


45 

30 

14 


36 

84 


h* 

14 

80 


3 

6 

16 

82 


66 

42 

25 


III If? I 


I.C.I. 

C*711) 


600 

BSD 

600 

760 

800 


117 

75 

30 

XO 

3 


126 

82 

40 

IB 


138 

94 

62 

27 


8* 

20 

55 

100 


6 

20 

45 

70 


Land See. 
C303) 


260 

280 

300 

330 


47 

28 

14 

2 


37 

23 

10 


9 ■ 
29 


4 

11 

30 


J Option 

Feb. 

May 

Aug. 

| Feb. I May | Aug. 

P. 6 0. 
1*430/ 

360 

390 

420 

460 

83 

55 

35 

18 

58 

43 

23 

5*5 

26 

1 

a 

11 

33 

1” 

|.i 

45 

Ratal 

(*158) 

« 

1Z0 

130 

140 

ieo 

180 

200 

42 

32 

24 

11 

6 

3 

46 

36 

28 

17 

10 

46 

36 

28 

18 

1 

2 

7 

15 

26 

44 

3 

6 

12 

18 

SO 

8 

13 

22 

84 

R.TJC. 

1*614/ 

500 

550 

600 

36 

17 

5 

52 1 62 
97 f 37 
14 J - 

17 

47 

95 

27 

52 

97 

2B 

60 

Vaal Reefs 
1*3*5) 

60 

70 

80 

90 

9fa 
5 >9 
2 

X 

13fai Z5fa 
8 9 

3fa ~ 

Sfa 8 
91a 15 

17 20 

26fa — 

lOfa 

16 

■ 

96 « Ifa 
9B I Ofa 
100 1 O* 

— 

- 

II 151 = 

Tr. lli% 1991 

1*2103) 

102 

104 

106 

— 1 16a 

- 

— 1 0 r > 

Ofa 

Oft 

=131 S 

T/.llIt 03/97 

(*£110) 

108 

110 

112 

114 

a fa 
Xfa. 

2 * 

Oftt 

3*1 - Oft 08 - 

2nt 2fa 1* 1» 

1H ifa 2A 2 fa 3 

O-jl 4* 4* 40* 

| Option j 

Dec. 

Mar. 

June 

Dec. 

Mar. 

June 

BTR 

1*356) 

350 

360 

375 

390 

12 

4 

a 

20 

13 

32 

23 

7 

25 

40 

23 

45 

is 

47 


Marks &Sp. 

(*180) 


140 

160 

180 

200 


48 

24 

9 

2fa 


49 

30 

16fa 

8 


34 

18 

11 


24 


2 

4 

12 

25 


Shell Trans 
1-68B) 


680 

700 

750 


20 

6 

1 


I I « t 


38 

73 

113 


Trap gar Hte 


argor 1 

t*3Bl) 


330 

360 

390 

420 


27 

12 

6 

1 


37 

21 

9 

3 


48 

31 

17 

7 


4 

17 

41 

71 


8 

19 

41 

71 


10 

21 

42 

71 


Option 


Feb. 


BAT Inds 
(*283) 


260 

280 

300 

330 


S3 

22 

13 

3 


May 


42 

30 

20 

9 


Aug. | Feb. I May 


35 

25 


6 

12 

23 

58 


8 

15 

27 

52 


Aug. 


22 

35 


Barclays 

1*439) 


360 

590 

420 

460 


67 

67 

37 

18 


92 

67 

47 

25 


60 

37 


4 

8 

17 

40 


22 

46 


BriL Aero 
(N6S) 


390 

420 

460 

600 


76 

50 

32 

10 


82 

60 

48 

22 


70 

68 

30 


1 

7 

28 

S3 


3 

15 

S3 

36 


22 

56 

60 


BritTelecom 

1*198) 


160 

160 

200 

220 


38 

19 

8 

9 


27 

12 

6 


33 

IB 

10 


12 

27 


S 

13 

28 


7 

16 

30 


Imperial Or. 

(•266) 


200 

220 

240 

220 

240 


73 

63 

36 

22 

12 


75 

56 

38 

26 

15 


78 

66 

41 

29 

18 


1 

1 

4 

10 

21 


1 

1 

6 

10 

24 


LASMO 

(-233) 


230 

240 

260 

280 

300 


37 

26 

16 

9 

4* 


46 

33 

22 

14 

10 


60 

37 

2B 

IB 


10 

20 

33 

47 

67 


14 

23 

38 

50 

70 


19 

30 

40 

55 


L0NRHO 

V*194) 


140 

160 

ISO 

200 


59 

39 

£1 

10 


60 

40 

24 

13 


42 

26 

16 


Oij 

Ofa 

6 

14 


1>B 

2 

9 

19 


5 

13 

20 


CALLS 


PUTS 


■iiS-T f 



Beecham I 300 

;*335i 1 330 

1 360 

1 390 

38 

18 

5 

a 

60 

37 

19 

63 

45 

2 

8 

27 

B7 

9 

20 

35 

16 

SO 


Bans 

560 

120 

135 

TOT* 





(*660) 

600 

70 

85 

100 



13 



850 

25 

42 

65 

12 


30 

1 



4 

20 

25 

40 

50 

S3 


(* 84 . 60 ) 


480 

500 

660 


27 

9 

4 


55 

39 

25 


96 

70 

45 


3 

14 

50 


9 

32 

55 


27 

40 

63 



GKN 

(*846) 

240 

260 

280 

13 

I" 

29 

14 

6 

m 

m 

m 

1 



m 

J 60 

SO 

185 

150 

125 

220 

185 

155 

H 

30 

40 

65 

50 

70 

DO 

H 


32 

17 

1 

SB 

25 

14 

45 

31 

18 

1 

1 

8 

25 

4 

10 

19 

7 

18 

2*1 

Jaguar 

(*312j 

260 

380 

300 

330 

it 

17 

8 

61 

43 

50 

15 

69 

54 

39 

24 

1 

3 

S 

22 

2 

7 

15 

27 

4 

9 

18 

33 

ThornEMI 

(*4l lj 

360 

390 

420 

50 

20 

4 

65 

40 

20 

77 

55 

32 

I'* 

20 

6 

25 

32 

8 

20 

37 

Tetco 

(*285) 

256 
260 
280 | 
300 j 

30 1 

10 j 
2 I 

40 ! 
25 

13 | 

45 

52 

20 

1 

"5 

18 

6 

13 

24 

8 

14 

30 


Option 


Dec. 


FT-SE 

Index 

fl3»8/ 


Jan. [Feb, f Mar JDec.{ Jan. {Feb. (Mar. 


1360 

52 

*4 



4 

11 


■■P 

1575 

35 

45 

57 

64 

B 

22 

27 

32 


17 

29 

44 

50 

!0 

95 

39 

46 


7 

20 

30 

37 

SB 

SO 

49 

55 


2 

12 

20 

87 

53 

6B 

72 

72 


2 

6 

22 


pa 

90 

BO 





'Underlying, security price 
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WORLD STOCK MARKETS 


AUSTRIA 


Dec. 9 


Price + or 
SChi. — 


GERMANY 
Dec. 9 


Pile* + or 

Dm. — 


Creditanrt’itppd « 1 E> 

Gonur 565 

Interunfail 1,4 bo 

Jiingbuiuiaucr . — 

Lsendertunk^... 396 

Perimooter 770 

Stcy-Da>mier .. .. 163 
Vcitseher Mag .. 920 


-1 
+ 5 


VELGRJH/LUXEMBOURG 


Price ’ 


Dec.9 

Frs. 




2.630, 

+ 5 

etna. Gen. Lux 

9,600 


Barra. int.A.Lux . 

8.100 


Bekaert. 

B.6QO 


Ciment CBR 

2,7es 

-55 

Cockenii 

205 

-2 

Dr 'ho/ ze. 

e.eoo 


EBES 

5.855 

—40 

Electrobel. . . 

12,000 

-200 

Fabrique Nbl ... 

2.040 

-30 

GB Inno BM. 

5,000 

-eo 

GBL iBruxj 

2.493 

-35 

Gevarrt 

5,140 

-110 

Hoboken 

5.730 

-60 







Pan Hldgs. 

9,950 


Pctrarina 

7,010 

-60 

Royale Beige 

17.750 

—250 

Soc. Gen. Ban a.. 

4.595 

+ 35 

Soc. Gen. Edoe.. 

2.160 

-40 

Korina . 

B.20Q 

—150 

Solvay ._ 

6.060 

—SO 

Stan wick Inti — 

1.000 

+ IOO 

Tractionel— 

4,935 

-385 

UCB.. 

6.750 

—60 

Wagon Lit* 

4,050 

-50 

DENMARK 



Dec.9 

Price 



Knr2s 


Andelsbanken — 

595 1 

.20 

Baltic Skand 

409 . 

+ 34 

Cop Handeltb’nk 339* r 

* 10 


495 


Danake Bank 

383 ' 

+ 8. 

De Oankae Luft. l.4BO : 


East Ailatlc.— . 

249 > 

+ 11 




Foreneda Damp. 

220 ; 


GNT Hid 

665 ! 

+ 45 

I.S.S.B. 

600 

+ 10 

Novo Inds- 

1.250 

- 

Privatbanken — . 

337 

+ 11 

Provlnsbanken ... 

490 


Smklth iF.U B... 

348 

+ 17 


980 ' 


Superfos. 

367 • 

—4 

FRANCE 



Dee. 9 

Price i 



Frs. ; 

or — 

Emprunt 4»% 1973 1.445 

-6 

Emprunt 1973 

7.455 ; 

— IOO 




Air Uqulde — 

600 

—a 

BIG. - 

401 , 

—7 


Bong rain 1,670 I + 1B 

Eouynues- 62 1 — 4 

BSN Cervaia 2,400 i —5 

CIT Alcatel 1,420 —15 

Carrefour.. 2,7*5 — 75 

Club Mediter'n ..j 465 i —6 

Ce Banco! re 1 773 ' —26 

Co h meg 1 306.5- —5.5 

Damart 1,963 -27 

Darty 1,650 -25 

Dumez S.A. . ; 639 +3 

Ejuk Cie Gen/... 760 ! +7 

Eif-Aquitane 212 —6 

Esailor 2,060 . —27 

Gen.Occidentale 1 704 ■ —13 

Imetal ‘ 75.3! +0.3 

Lafarge Coppee.- 678 i —2 

L'Oreal 2,7' 5 j —80 

Leg rand -.2,453 . —20 

Me ieon« Phcnbc . 192 ! —5 
Matra S.A. ......... 1.SB8 i —27 

Micholm B 1,670 ! —25 

Midi <Ciei 3,610 | + 15 

Moet-Henneaay>2,lB7 +27 

Moulinex • 72,4 -0.4 

Nord Eat. — , 136.9 +4 

Pernod Wca J 736 . -7 

Perrier «88 1 —6 

Petrols* Fra 289 : — 10 

Peugeot S.A. 466 • — 3.B 
Prlntempa lAu.i_, 332 : — 1 1.1 

Radiotech — . 4Q0.S| — l.S 

Redouts. '1,656 . —4 

Rouaaef -Lidaf—.J 1.655 

Seflmeg 876 

SXia RontgnoL..- 1 1,430 
Teiemcd Elect ..-,2,666 
Thomson iCSF/...; 674 

Valeo. -.! 382.5! 


430 


+ 0.5 


AEG - 227.5 +2.5 

Allianz Vera ! 1.77B; —7 

BASF I 264.3 +0.7 

Bayer 252.5- +0.7 

Bayer.Hypo 462 I +2 

Bayer- Verein ! 470 | +2 

BHF-Bank 466 i +8 

BMW 646 —4 

Brown Boveri— 20B I —6 
CommerzoonK— 275.7, +5 
Cont’l. GumrnL-..| 166.6' +2.1 
Daimler -Benz—... 1.159 +10 
Deguaaa - I 42B —2.6 


Deutsche Berried 710.6] +6 
Drdsdner Bank-i 342.5, +08 
GHH I 816.5! +2.3 


Henkel _.J S62 

Hochtier. 786 

Hoechst - 2S4J 

Hoeach Werke _. j 160. 
Holzmann UP) — . 470 
Horten... 1 214 


+ 15 
+ 1.5 
+ 1.8 
+6 
- 2.6 


Huasel - 400 ! — - 

Karstadt 1 324 -5 

KaufnoT. — -i 325 I —13 

KHD 304.61 +3.6 

KJoecXnor 93,6- —0.1 

Unde - 676 | —1 

Lufthansa—. 210 i —5 

MAN 205 ■ +16 

Manneamann_... 260 +1 

Me reed a a Hid.™ 1.010^ —1.5 
MetallBoaell. ... 299.9] -0.1 

Muenon Rueck-.. 2,400, 

Nixdorf - 646 —6.5 

Porsche 1,2801 +15 


Preuasag.... 


Rhein West Elect] IBB. 


Rosenthal 

Schering 

Sieme ns . 

Thytaen 

Varta 

Veba 

V.E.W. 


840.6' 


1.61 +1.6 
.31 -0.7 


309 I +1 
—| 622.5! -1.3 
643^i +2 
272 j +2.5 
261 I —5 
271 I +1 
139.6, +0.5 
356 I +4 
406.8, +3.6 


ITALY 


Dec. 9 


• Price | + or 
■ Ura I — 


Banco Com'lo . 
Baatogl-IRBS - 
Cent rale 


24,099 ; —101 


480 
3,560 

C.I.R. | 6,350 

Credlto Itallano..; 3,175 
Flat 1 6.313 


+5 
— 1 
-30 
+ 20 
+ B2 


Generali AsslcurJ 73,600, -IMO 
Italeementi — 

La Rinaacente— . 

Montediscn — i 
Olivetti 


Pirelli Co. 


Perelll Spa — . 
Sal pern— . 
Snia BPD— . 
Toro Aasie— 


62,000. —900 
999' -3 
2,610' —60 
7.980- -85 
6.340. —60 
5,2401-80 
7,120!— 116 
6,060 —70 
83.060, -960 


NETHERLANDS 
Dec. 9 


ACF Holding .... 

AEGON 

AlhOKL. 

AKZO 

ABN 

AMEV - — 

AMRO — 

Bredero Cert 

Boa Kalla WeatmJ 
Buehrmann -TetJ 
Calland Hina— — 
Dcrdtsche PeVm 


Price + or 
I ~ 


Elaevtcr-NDU 1 15B 


260 ■ —1 

108.5 -8 
75.3. —0.1 

136.4 -0.1 

631.6 —5.5 

79.3 

96 

194 I —1 
14.6! -0.7 
121 . 2 1 + 0.2 
28 . -0.1 
163.91 -3.2 


Fokker. 

Gist Brocades— 
Helneken _ 
Hoogovena 
Int Mueller 
KLM 


KNP 

N Harden 


Nat Ned Cert 
Ned Mid Bank— 
NedJtoyd — 

Oce Grintan 
Ommeren (Van)-! 

Pakhoed 

PhBlpe. 

Robeoo-.— —. . 

Rodnmoo — 

RoUnoo..— — 
Rorento. 


72.B; —0.9 


249.5| 

214.5 
75.7, 

IS :! 1 

60.9 

219 

207.5 


+ 0.2 
— 0.2 
+o.a 

— X 
-0.3 
+ 0.4 
- 0.8 
- 0.6 


380.6. +0.5 
30.i| +0.8 
83.2 +2.2 
66.91 -0.1 

80.31 

138 .3) +0.3 
71.6 -0.5 
46.9! +0.1 


Royal Dutch—; 175.4 —3.6 

Unilever 386 > — 3 

VHP Stork. 1 8BI 1-1.5 

VNU- — ; *7B.5| — 1 

Weaunen- J 823.5, —1.5 

West Utr Bank...; 88 | -1 


NOTES— Prices am this page arc Ss qmd am 
IndMdeal axetangw sad eta lest traded prices, t 
suspended, ed Ex dividend. an Ex xedp tssus. ar Ex dgMe. 
xe Ex alL 


NORWAY 

Dec. 9 


; Price 1 + or 
.Kroner, — 


Bergen* Bank— ' 171 

Borregaard 1 452,5 

Cnrlsuanla Bank 
DenNorske Cred 
Elkem. 

Koamot — - 
Kvtternsr — 

Norake Data 
Norsk Hydro. 
Storebrand. 


179 , - 
181 — 1. 

105 — 1. 

171 | -9 
183 —5 

416 -II 
147.5 — 2. 
285 —5 


SPAIN 


Dec. 9 


Beo Bilbao. 

Bco Central........ 

Bco Exterior ....... 

Bco Hlapano 

Bco Popular.— 
Bco Santander-.. 
Bco Vizcaya-.-— 


Pta* - 


405 

328 

204 

155 

4J0 

402 

663 


Dragados..- ,133.5 


Hldrolo 

Iberduero .......... 

Petroleot... 

Telefonica ........ 


SO 

102 

140 

135 


-2 


SWEDEN 


Dec. 9 


AGA_ 

Alfa> Laval B 

ASEA (Free). 

Astra <Free) 

Atlas Copco — — 

Cardo 1 Free). 

Celtuleaa 

Electrolux B. 

Ericsson B. 

Exselte — 

Mo och Domaio 
Pharmacia . — — 
Saab Scan la Free 

Sandvlk— - 

Bkandia— - 

Skan Enakllda— 

SKF. 

Sonnasan — . 

Store KoppeTOrg 
Bver, Handlesbn . 
Swedish Match 
Volvo B (Free) .... 


Price 

Kronor 


+ or 


166 

268 

820 

496 

170 

281 

150 

175 

197 

445 

180 

178 

505 

620 

312 

73.6! 

267 

160 

157 

219 

236 

290 


+ 6 


+ 6 
+3 


— 1 
—11 


+8 
+ 12 


+ 5 


+3 

+9 

—3 


SWITZERLAND 
Deo. B 


Adla Inti 

Aluaulsac — 

Bank Leu — 

Brown Boveri — 

Clba Geigy 

do. (Part Certs) 
Credit Suisse..— 
Elefctrowatt ...... 

Fischer (Geo.) — 
Hoff-Roche PtCts 
Hoff-Roche 1/10 ... 
Jacobs Suchaid 

Jelmoll 

Landis &Gyr— 

Nestis 

Oer-Buehrte — 

Pirelli.. — 

Sandoz iBrl. 

tandoz (PtCts).. 
Sch Indldr (PtCts) 

Si tea—- 

Surveillance A— 

Swissair 

Swiss Bank - 

Swiss Rein sea 

Swiss Volksbk. 
Union Banlu.— 

Winterthur 

Zurich Ins. — .... 


Price; +or 
Fra. I — 


4.600^ +130 

4.160, +35 
1.B75, +16 
3.550 -90 
2^6^ +10 

ljwS - icT 

110.73$ +860 
11,700] +75 
7.465 +10 
3,625 -25 
2,24o] —10 
7,930] —10 
1.3BQ, —10 
367; — S 

10,0001 +100 

1,720] - 

860, -10 
1.860) +10 

ISSSkiS 
620; +2 

5,675] —88 


AUSTRALIA 


Deo. 9 


ANZ Group — — 
Am pel Pet. — - 
Ashton 

AuaL Cons. Ind.. 
AireL GuaranteeJ 
Aust. Nat. Ins_ 

ARM. 

Ball Group 

BeU Res. 

Bond Corp Hklgs 

Borai.- — 

Bougainville 

Brambles Inds — 

Bridge Oil . — 

B. H- Prop. 


CSR. 


Coles (CJ.) — 
Comaico “A" — I 
Consolidated Pet] 

Costal n Aust ] 

Dunlop Olympic. 

Elders IXI 

Energ R es ...... 


Pfio« ; +OT 
Aust S.| — 


|4 35xai 

2^ 

1.1 
2.71 
2.5 
2.6B 

11 AO 
5.3 
l^Sxc 
3.1 
1.9 
4.28 

B.4 


5^8 

3.59 

4.12 

1.65 

0.38 

2A 

U3 

2.9 

1.6 


+O.QB 

+0J« 

+au 

— OJW 
+0JB 


— OjM 
-0.01 


AUSTRALIA (continued) 


Dec. 9 


! Price + or 
I Aust. 8 — 


JAPAN (continued) 


Dec.9 


1 Price | 4- or 
1 Yen I — 



2.8 

8.2 

X05 

5^ 

2,12 

03 

015 

5.50 

5.98 

8.65 

5.16 

3.4 

4.85 

+o.k| 

+0.08 

-OJB 

—OJM 

+0.86 



^003 

2 .S 

0.65 

2.18 

1.2S 

1.86 


—0.02 

4001 

+0.82 







X43 

5.55 

X4 

6.5 

4.6 
2.38 
a .5 

3.08 
3. IS 

4.8 
1^3 
3.52 

5.8 

+0.01 

+0.04 


- Santos 

- Smith (Howard j„ 

Thin. NatwMe ... 

+0.1 

-ojn 

—O.R 
+ 0.03 

” Vamgas — — 

Western Mining . 
Westpac Bank.... 
Woodslde Petrol 

Woolworths 

Wormad Inti. 

— 

- HONG KONG 



- Deo. 9 

Prioe 

+ 67 


H.K.S 


Bank East Asia-- 

23.7 


Cheung Kong — 

20.7 

+ 0.1 

China Light. 

15.1 

+ 0.1 


066 


" Hang Sang Bank 

46.3 

+0.8 

Henderson Land 

2.8 

—0.02 

HK China Gaa — 

13.7 

+ OI 

Hk Electric 

7.25 

-0.06 

HK Kowloon Wh- 

7.4 

—0.1 

. HK Land— 

6.6 

-0.06 

• HK Shanghai BK.. 

7.B6 


HK Telephone.—! 

9.76 

-OI 

Hutchison Wpa _J 

26.1 

+ OJ 

IntnL City- J 

0.99 



Jar dine Math— J 

13.7 



New World Dev.' 

6.06 

-O.* 









' 

Swire PaeA—.. 

29.7 

+0.4 

TV-B 

e. 66 < 

+ 006 

World IrrLHIdfis^ 

2.62- 



JAPAN 


Deo. 9 


Price 

Yen 


H-or 


Ajinomoto- —11,130 

All Nippon Air—. 664 

Alps Electric ! 1,790 

Asa hi Chem 794 

Asehl Glass 870 

Bank Tokyo- { 725 

Bridgestone j BIB 

Brother Inds. 690 

Caron — — ... l, 1E0 

Casio Comp— 1,820 

Cftugai Pharm I 940 

Dalef — — ' 709 

IMa-lchl Kan. Bk. 1 1,480 
Dla Nippon lnk—j 33B 
Dia Nippon Ptg..|l,290 

Dlawa House : 867 

□laws Sec 764 

Eisal. 1,560 

Fan uc 7,440 

Fuji Bank— >1,470 

FUJI Film— *2^)30 

Fujisawa 848 

Fujitsu 1 1,070 

w Fleet] 2 


Furukawa Elect.] 341 
Green Cross— ...'2,170 
Halwa Real Eat— 7S7 

Hitachi 1 721 

Hitachi Credit.-. '1,060 


+10 
+ 1 
+ 10 
—10 
—14 

♦ 2 “ 
+ IO 
+ 20 
—20 
—3 
+9 


Honda 

IndL Bk. Japan 


(shlkawailma HrJ 168 


Isuzu Motors— 

ttoh (Cl 

Ito. Yokado 
JAI 


1.170 

1,040 


350 

382 



+2 
—10 
—2 
—4 
—20 
+ 60 
+ 10 
—10 
+ 6 
-20 
—6 
—50 
+ 1 
—14 
-20 
-10 
+ 10 
+2 
+ 7 
+8 
+ 10 
+ 190 
+ 80 


—2 
-6 
+ 3 


Kao Soap. — 969 

Kawasaki Steel- 134 

•Grin 1 718 

Kobe Steal J 17B 

Komatsu 490 _ 

Konishlroku — — 696 +8 

Kubota J 318 —12 

Homage] — 1 707 , —13 

Kyocera . —— 4.370 ...... 

Marubeni 310 | +2 

Marul — - 1.530 

395 | -2 

—10 


Meija Seiko—— 532 

MEI —1,220 

M*blahl Bank 1,460 

M'blshl Chem— 618 

M'blshl Corp 550 

M’Mahl Elect. — 342 
M'blshl Estate— 1,080 


—a 

+2 


+ 20 


MHI —..... 

Mitsui Bank!—. 

Mitsui 

Mitsui Estate .. 

Mitsui Toatsu 

Mttsukoahl — . 

NGK Insulatosrs. 

Nikke see- 

Nippon Denro — 
Nippon Elect-— 
Nippon Express. 
Nippon GakkJ.... 
Nippon Kogaku- 
Nlppon Kokoii... 

Nippon OH 

Nippon Seiko— 
Nippon Shlmpan 

Nippon Steel 

Nippon Sulsan 
Nippon Yuoen 

Nissan Mo cr 

Nisshln Flour. — 

Nomura 

Olympus 

Onado Cement... 
Orient Finance- 
Orient Leasing .. 

Pioneer 

Rlooh 

Bankyo 

Sanwa Bank 

Sanyo Elect 

Sapporo 

Seklsul Prefab - 
Seven-Da ven— 

Sharp — 

Shimizu Constn 


346 

998 | 

3B5 | -7 
982 ( +22 
214 +2 

630 j -IS 
903 -S 
70S —9 
1.380 —IO 

1,320 ! - 

646 I +6 
1,660 



Yamaha 
YamaJchl Sec 
Y'mauonehiPl 
YamazakL 
Ynsuda Fire 


SINGAPORE 
Dec.9 


Boustaod HUgsJ 1.24 


Cold Storage 

DBS 

Genting 

Haw Par. Bros.— 
Hong Leong Fin. 
Inchape Bhd — ... 
Keppel Shipyard 
Malay Banking- 
Malay Utd. Ind- 
Multl Purpose. .J 

OCBC- 

OUB 

Public Bank—. 
Sima Darby ^m— 
Singapore Press. 
Straits Trdg. — 

Tat Lae Bk 

UOB. 


Prioe j + or 


2.80 

6.30 

4.68 

131 

2.46 


+ 0.11 
+ 0.12 
+ 0.2 
+ 0 . 1 « 
+ 0J7 
+ 0 . 2 # 


X 65 j —0.10 
0.93 +0.04 


4.92 
1.89 
0.65 

7.95 
2.59 
1.21 
140 

6.96 _ __ 

SL32 i +O.ID 
2.32 ' +0.04 
3.24 | +0.1C 


+ 0.M 
+ 0.08 

+o!a 
+ 0.10 
+0.08 
+ 0JK 


SOUTH AFRICA 


. 9 


Abe room — 1.80 

AE&CI. 9.65 

Allied Tech 66.0 

Anglo Am. Coal- 57,0 
Anglo Am. Corp . 

Anglo Am. QoltL. 
Barclays Bank-. 

Barlow Rand — 

Buff elm 

CNA Gallo 

Currie Finance— 

Da Eear..— — | 
Drlefonteln — 

FS Geduld 

Gold Fields A -| 
Highveld Steel - 

Nedbenk 

OK Bazaars— -J 
Protea Hldgs.— . 
Rembrandt——,' 48 J) 

Ruet Plat 25.6 

Safren. — 1 11.6 , 

Sage HkJge — 0.7B| 

SA Brews. - 7.6 

Smith ICC) 84.0 

Tongaat Huletts 6.76 

Unisec — ...I 6.1 


Rand 


+ or 


+0JS 

-i"o 
, -0.6 

39.36] — 0.S 
199 j -5 
17.75 
13.6 , 

51.261 
1.9 
5.0 

15.261 +0J5 

50.0 * - 

71 

37.5 . 

5.85) 

6.30 

12 ...... 

2J!6| +0.05 
+ 0.6 


— OJ 

-2 

—ax 


-0.75 

—2.0 

-o.» 


-0.6 


-0.3 
+ 0.26 
+ 0,15 
+ 0.1 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


suck 


Sri ts KgS tav LKt Chug 

(Hods) 


Continued from Page 41 


NwNU 

80 

200 

25', 

247, 

2S + % 

NarSPS 

2-20 

23 

24% 

24 

24 - % 

NO SCII 

1.00 

190 

63% 

6ff« 

63'* + 1% 

NjClPh 


277 

6% 

6'a 

ff4- % 

Numrss 


459 

5% 

4% 

5%+ % 

Njmrcs 

.56 

22 

16% 

18 

18 - ', 

NutriF 


BO 

3% 

9% 

9% 

Nu/Jeds 


1394 

7% 

7 

r,+ % 


o o 

Ocezrwr 17 2 

Ociilas 71 12 1l»« 1D« - % 

OSHGp 10S 857 4J ! » 41i- 

OmoCa 2 90 53 7T, 708 4 70? B - ij 

OJCkrxe no 29 3d 4 3«i- 34»* - 

OldPps 74 32 3*i* XFb M|+ ^ 

OidStlC 260 7 2V- 21'? 21'j 

Oneficp .52 30 32'* 3F, 32 - i| 

OnL-ne 255 S'; rij Fg + % 

OuBcC 226 13a W5* 13f a ^ *s 

OTMfl M 30 29 1 - 30 + 

Crtjacc 39 14 14 

OrtW 136 rig 7 7 

OrtaCp 382 6»a 6'a G>a + \ 

Oshmn JO 33 15'« 14<j 15 + ’j 

CltrTP 2.76 37 34l e 33L 33»e + ‘s 

CvrEra 56 IO 1 ? '®4 W*4 

OwnMi 28 159 16* 163 4 16?* * •* 

OaKO 661 h '« 'a - H 

P Q 

132 H82 33S» 33<a 335, + tg 


PNCS 

Paccar 120a 
Pad's 

PacTei 30 

PaccPti 171 

FancM* .13 99 81a 

PartOn .60 117 12 

PalnlM 2217 7% 

PaulMr 1 7 14 

pjicnx 
Pea SMC 

PoqGld .06 650 77* 

PeruEn 120 

Pefllare .68 17 29 

Peeps* 05r 2915 S'* 

Paune 1.12 110 27 

Pnrmct 1214 85g 

PSFS I5e 2496 10 
Piwa 50o 1464 20 

pnmArn 383 3>t 

PieSav 


266 *S, 441, 45',+ l, 

148 10% 10'* TO’* - 1* 

74 153* 15*, 153*+ 1* 

71 Trie Ifr'a Ifr'a “ ’* 

B 8 
113* 113* 

7 71*+ »* 

13T» 14 + 4 

2935 20b 1S»t 20b + s < 

1052 123* 121, 121,- i* 

7»« r*- 1, 

21 33'* 321, ST* 

- » 29 + •* 

83* S'*+ 3, 

28*, 26>, 

73. 8-5* 

9| 

1&- B - *» 
3 3 


5 


979 31% 30^ 31'* + 4* 

PiCaio .60 *30 »'i 351- 2St* h 
PusiHi 1.04 720 35’* 3* 35+1 

.12 1M 93* S6j S=* 

241 111, 10J* 111,+ 1, 

547 21 20»* 

IS 25 24»| 2C t - ij 

SO 1»« K* i* 

59 131, TS', TS*, 

10£ 13^ 131* 13'* + •* 


PwnSi 
PoFAlk 
Ptrylig 
Parer 
Powell 
Pawrics 
PwConv 

PracCst .12 . 

Prpstt.3 W 9>4 8 

Prum 2637 6*, 5Ja 

PricCms 92 8 7 5* 

PnceCd 1165 65 63% 

Prtronx 103 131, ir, 

ProdOP .W 61 4** 4^ 

PrugCs .12*113 «. ^ 

PmoiTr 1.20 S3 11'a 1! 


4*i 

44 + 


.40 


.a 


Prerin 
Purl Bn 
OMS 
Ousdn 
rVgkf.* 
Ousntm 

QucdU 

Qbiiom 
G uoam 

RAX 
PPM 
RadSys 
HxUMT 
fLBben 
flagen 
Rsun 
Re»Ex 
FediCr 

Fh»cna 
RfiCfltt 
ReAnL 

RjnrEl SO 

H eg i i a .12 

fteiub 


_ ... 11*4 + U 

21 19-* 193* TS'a 

59 27 26*2 27 + *» 

222 S'* 6-'i 8fg - ta 

741 8% 81* B%+ % 

SO 121* 1** 1*4 

450 25 241* 241* - 

24 41- 43, 

aw ie>4 « . 

5386 12*« US* + 3* 

n n 

.CM 299 73i 7^ ?1i + ij 


JB 967 18** 113* IS + h 

362 14'j M 14*4 * '* 

tM S 5 ; 3 9]* “ 

12 71- 7*j 7b 7 *4 

122 3P, S', * > 

693 321, 3?m I 

26 W* W W. ^ 

24 1*« 13* l'J+ *8 

(W ZFt 22 2T- 

72 11% II 11 - % 

33 m 30*4 3S« r ]» 

661 10* 1t% 11% “ *4 

983 51* S'* J'i . 

27 17»* W«, 17 + 'a 

Si ?l fi ft 


■ 2 * 


64 


Sriei Hagti low Ud Omg 
(K^ 


S*jck 


RpAutO 

BSjHUh 

ReauSy 

Reuterf 


Rftodes 
Rihihns 
R*CI*Ela 

Rival .60 54 177, 171* 17?, 

flOMJSv 110 1006 34 33*4 33S*+ 1, 

RobNug .06 115 Wi 14 14 


.10 

214 

9% 

9% 

9*a+ 7, 


412 

10 

fi% 

ffl- % 


12 

19% 

13% 

1»|- % 

15a 

253 

0% 

V* 

8%+ % 

■2Be 

29 

28*1 

27», 

28 - ** 

1.40 

*53 

47% 

471* 

47%+ '* 

.32 

00 

17% 

1«% 

16?,- % 


573 

S 

7% 

7%- », 


30 

21 

21 

21 


RoOVfcn 

Rouse* 

RoyPlm 

RoylRs 

HidPel 

RyanFs 


777 St* 9»* + % 

M 157 251, 251* 25«, 


13 9 9 9 - t, 

147 S', 34 3>, — «a 

Z7 IIS, 111* 11'*- >a 

209 22% 22 22 -a* 

s s 

SAYtnd 85 1C* 93* S* B + 1| 

SCI Sy sn 14^ W, M + % 

SB 24 22^ 22*4 22*«— '* 

SFE .«* 196 S’, 6?a gs- J, 

SRI .60 39 18^ IB W^+ «, 

Sofecds 300 965 23 22>2 22V- U 

Saleco 1.60 770 461* *51* 4SV - 3* 

SafHBS 8* Hi, it*, 1H,- ?, 

SUudo 203 20 1 * 191* 20** + *a 

StPoui 3 382 78 *, 76% TS 7 ,- I* 

SatCp) 146 S'* 5 SV + i* 

SanBar 48 6b 6* 2 

SatrfSy .14 27 &2 JP* 

SavnFs JBa 98 3H, 30 

SSLPSb .44 563 2(Fa 209, 

ScanOp S3 P, ft 

ScanTr 631 16*2 16 

Scherer 32 *47 14*, 

SchimA .40b 400 2ri* 


SoMic 

SciSR 

Sale* 

SeeGal 

Sea gam 

SecTag 

SEEQ 

Sea* 

Semien 

Sensor 

SucMer 

Svmae 

Sendee 

SvcFm 

SevOak 

ShtMed 

Shwnt 

Snelbys 

Sneldts 


.90 


114 41* 

592 71* 

455 71, 

141 41* 

3535 67g 

45 2 

2470 3V 


s 

311,+ ?, 
205*- 1, 
Vt* U 
161*+ i, 

137, ty,- v 
ar, 26i* + 1* 

- 1 f-V 
T - !* 


Bit 


a:s 

3 ;^ 


85 221* 21V 221, + 1, 

10 65, 6'a 

.05 1841 8 8V 87| + V 

.08 787 12S* ««, 12V- V 

^0 464 23 22*4 23 + '2 

I 28 2d, 24 24 - 1, 

48 -Oa V 

.16 «5 18-', 18V W* + 'l 

.48 406 35*7 35<* 35V - >8 

168 171 41', 41 41*4 + I* 

.16 61 22V 22% 22V“ V 

44 ^ _*4“ V 


Snoneys .15 281 28V 28?, 

SnonSoS Si 12V IV, 12 + V 

Silicon 186 4** 4«, «* + '« 

Silicons 855 15 UB, If* - % 

SiUCVbI 101 15»a 14V is + v 

20B 23 22f, 23+1* 


ff* 


SU*ec 


79 

ffa 

47# 

ff« 

6, + 

% 

Slmpki 

M 

68 

16% 


1B% 

7%- 

1* 

&PP*nt 


3 

11*7- 

11% 

1'*J 

64^4 


Swdera 


100 

10% 


16% 

T3 + 

% 

Skipper 

.00 

14S 

hk 

10% 

107, 


Stack 


Safes fOffi Low last Ckog* 



{Hn*J 



SubrB 

1.92 

20 

B4 

83% 

04 



417 

A 

2*. 

2% 4 % 

SuiWHl 

.10 

103 

»% 

ffl 

9 - »* 



150 

1*4 

1 ff IK 

1 3-16 - 1-10 

Sun Mod 


11 

9% 

9% 

V? , 

SupSiry 


2 

S'* 

8% 

e%- % 

Supnex 


217 

3% 

3% 

,ff| - % 

SymbT 

Synlech 


22 

553 

10% 

ffl 

■a 

10*7- '* 
9S“ % 

Syne ex 


429 

*>t 

4% 

4% 

Syacons 

.20 

39 

13% 

13% 


SyAaoc 


84 

11 

10 


Syutin 


31 

0 

7% 

8 + % 

SysMra 


21 

10 

9% 

10 

Systmt 

.06 

174 

28% 

20% 

26% 



T 

r 


TBC 


B 

11 

10*j 

10% - % 



10 

3'* 

ffl 

ff* _ 

Tandem 


1710 

2D*? 

1* 

20-% 



2625 

4% 



TelCO 


2*2 

13 

Iff* 

13 

TtanA 


4*0 

35% 

36% 

35%- % 

TelPh/S 


1433 

ffa 

8% 

% 


32 

49 

24% 

23% 

24** 

Tel pets 


9030 

2M, 

30 

21*4+1% 

Trivid 


339 

3% 

3 

3 

Teiabs 


1036 

10% 

*0% 

10% 



489 

21 

mi* 

20%+ % 

TermDt 

K 

183 


3 

3 - »* 



zri 

6% 

5% 

5%- % 



35 

11% 

11% 

» 

ThrdNs 

.04 

43 

2b 

25% 



630 

7 

b% 

7 4% 



610 

6*7 


B%-% 



1*3 


ffl 


TmeFib 


104 

!5'a 

15 

a + 



560 

7-1b 

7-16 



0 

28 

27*, 




65 

11 

10% 

I®* - % 

TnadSy 


110 

10 

S% 

».- % 

TrosJo 

AO 

302 

26% 

26 

26*« + % 




u 

J 


USUCa 

.BO 

5*a 

27% 

28% 

22 + % 

UTL 


e?s 

17 

w% 

16*4- % 

Ultrsy 

06e 

<67 

0 


9 



1706 

ia% 

13 

13% ♦ % 



134 

14% 

14 

14*. 

I UnPtmr 109 

43 

27% 

2*% 

2754 

UnTBcs 

1.50 

53 

62 

81*7 

62 + % 

UACma 

.06 

101 

24% 

2* 

241, 

UBAtak 

• 1ST 

61 

«% 

9% 

9*. 

UBCol 

1.00 

88 

29 

aw. 

2ff* 

UFnGrp 


153 

s% 

6% 

J%- % 

UFaffd 

OSe 

9J 

15% 

15% 

10% 

UGrdn 

.64 

Jb 

S'* 


8 - % 



06 

11 

11 

11 - ** 

US Ant 


23 

4% 41-10 

4% + 516 

US Bcp 


« 

29% 

29** 

2S>, 

US Cap 


54 

4% 


4%- % 

USOsgn 


S3 

2% 

2% 

ffl 

US HCs 

.059747 

17% 

16% 


l/SSheli 

.12 

133 

4, | 


4 

US Sur 

,40a 

244 

16*4 

Iff* 

157|- % 

US Trs 

i?C 

101 

42*4 

<1% 

42»* 

U&fltn 

34 

443 

Zl>* 

21% 

2ff<+ '.J, 


JHpfc) 


UnTelev 31 24'* 241, 241, 

UVaBs 1.64 176 461, 485, 49* 

Unvfrn 102 2H» 21*, 2*V+ '« 

llnvHH 648 13 12% 12V - V 

UFSBk .07e 21 11 1IB| 11 + % 

Used JB 78 51, 41, 41, 

V V 

VU 164 57, S3* Si, + % 

VLSI 302 15J* 14% 141* -1 

VMX 456 5% S% 5», 

USE .16b 1(M 10% 10% 10% 

ValidLg 431 9 8% 83* - % 

VelFSL 4 19% 19% 19%+ V 

ValND 1.32 1887 38 373* 38 + % 

ValLn .40 13 27% 271* 273* 

Van Dus .40 186 19% 19% 19% - % 

Venzeti IS 6 6 6 + % 

Ventre* 301 S'* 5 5% 

Wccrp ,12a 326 20 19% 20 + ', 

VledeFr 22e 54 7% 73, 73* + t* 


Viking 


95 

16** 

IS 

16*4+1 

Viralek 


15 

20 

19% 

107,- % 

Vodavi 


352 

0 

1% 

ffl" % 

Voalnf 


61 

19 1 * 

w 

19 

w 

19 

WD 40 

.96 

68 

22 

21% 

22 + % 

walbCs 

.24 

22 

16% 

16 

16% 

WIkrTel 


104 

ff* 

9*7 

9% 

WshE 

176 

13* 

23 

22% 

2ff|- % 

WFSLs 

•GO 

*5 

27% 

27% 

27%+ % 

WMS8 


493 

15% 

15% 

1^- % 

WaveUt 


11 

7% 

7% 

73*- I, 

Webb 

.40 

458 

12% 

12*« 

Iff, + % 

Westfn 


25 

*1% 

17 

17%+ % 


CANADA 


Sdb? SNA 


10# Inf Qua Qni 


TORONTO 

Prices at 230pm 
December 9 


142)6 

AMCA Int 

S1B% 

10% 

16% 


2700 

2160 

Aberiord 
AUSbl Pr 

» 

9k 

S, 


12200 

Addenda 

$10*4 

18*4 

10*4 

+ % 

8100 

Agraco E 

SM% 

20% 

2* 

-% 

21090 

AJbrta En 

$10% 

17% 

17% 

-% 

2880 

Albfta N 

$is% 

15% 

15% 


510615 Alcan 

*38% 

37% 

38% 

+ 1% 

03 

Algo Cent 

120*4 

20*« 

20% 


57953 

Asamere 

113** 

12% 

12% 

-% 

78SS 

Attn 1 1 

$11% 

11 

11 


5*00 

BGR A 

S7 

V, 

0% 

-% 

136008 BP Canada 

$34*, 

33*, 

33*4 

-% 

500 

Barrister C 

S10 

TO 

10 

+ % 

24277 

Bk BCol 

$51* 

& 

s% 

100760 Bk Monti 

$341* 

34% 

+ % 

38206 

Bk MScot 

$147, 

1<% 

M% 

+ % 

33627 

Barrlck 

rro 

185 

105 

-7 

222234 Bail Can 

$41% 

<1% 

a 

-% 

26479 

Bluesfcy 

355 

350 

-5 

48140 

Bonanza R 

370 

360 

365 

-5 

84200 

Bow Valy 

$151* 

M% 

*4% 

-% 

4200 

Bratome 

360 

350 

350 

-10 

441 

Bramatea 

$17 

16*1 

Iff# 

-% 

23993 

Brascan A 

535% 

35% 

35% 


iron 

Brkwaier 

*6** 

6 

X 

-% 

4629 

BC ForP 

$11% 

» 


70458 

BC Res 

225 

223 

-1 

28880 

BC Phone 

S28>* 

28% 

26*4 

+ % 

3510 

Brunswk 

$13 

Iff, 

12% 


10575 

CAE 

$17 

107# 

17 

+ % 

4599 

CCL B 1 

515% 

Iff# 

1»B 


800 

CTL 

S3CT, 

30 

30 


2200 

Cad Frv 

*14% 

14% 

14% 


2300 

2900 

Cambridg 

Camp RLk 

$19% 

*31% 

19% 

31% 

19% 

31% 

3 

3274 

Camp Res 

330 

330 

330 


1000 

Camp Soup 

$2ff* 

23% 

237, 

+ % 

40150 

Campeau t 

527** 

27 

27 


11721 

CCem aa p 

*11% 

11% 

11% 

“% 

till 

coc 1 

$9% 

9% 

9% 


13771 

C Nor West 

$25 

34 

24 

-1% 

23089 

CanP Em 

$29 

28% 

29 


2000 

C Packra 

538 

37% 

38 

+ % 

600 

CPerm B 

$241* 

24 

241* 

+ % 

3500 

CS Peie f 

440 

430 

430 

+ 5 

50 

Can True) 

$41% 


41% 


S 

can GE 

$09% 

ss 


95565 

a Bk Com 

$42% 

42 

+ % 

3750 

C Marconi 

$2T% 

21% 

21% 


43772 

C Ocdetdri 

$26*4 

25% 

25% 

-% 

123035 CP Lid 

*179, 

IT** 

«% 

-% 

112S83 CTIre A » 

$10% 

Iff* 

10*4 

-% 

57250 

CUM A 1 

$19% 

19% 

19% 

+ % 

0960 

Cantor 

59 

ffa 

9 

+ % 

S77S 

Conran A 

$17 

1«% 

Iff# 

+ '• 

1250 

Cere 

$10*4 

IS** 

10*4 

+ % 

200 

Cars A 1 

$17% 

17% 

17% 


40000 

Carl OK 

$12% 

12% 

12% 

-% 

2835 

Carina A 

31 

91 

31 


1153? 

Gelanese 

$9% 

97# 

ff# 

+ % 

12200 

Centfd A 

55% 

a, 

5*4 


1400 

Centrl Tr 

$14% 

Mi, 


3300 

Ctriettan 

$13 

13 

13 

-% 

85106 

Comlnco 

S11<* 

11% 

11% 


900 

Compudog 

$12% 

12*# 

Iff! 


6100 

Compul h 

290 

290 

290 

-3 

2130 

Comierm 

219 

215 

210 

+ 3 


Srin Ssdk fflgh la* Don (lej 

5000 Con 8 bBi* A 818% 177, is 

2600 COstt B 1 85% 5% 5% 

7625 Cons Ga8 526% 26’, 25% -% 

300 Con Glass $18 IB IB - ■« 

2675 CTL Bank SKF, 10% 10% -% 

lOSS Conwtt B 7% 7% 

an Corby 544 43% 431, -% 

1725 C Falcon C 8143* i«% 14% - % 

18200 CoMka R 966 255 260 - 10 

612 Crownx 823% 22% 22% - % 

35131 Crown* A f * 22% 22% 22% + ', 

14000 r*J” Res 232 230 230 

7400 Deon Dev 851* 5', 5% 

28800 Denison A p 8181* 16 16 

2605 Denison B I SIS', 147, 15 

300 OevBtai SSi* 51* 51* 

13704 Dfckren A f 875* 7% 7% 

11330 Dick nan B 87% 7% 7% -', 

S27% 971* 27% +% 


+ % 
-i 


281040 DQfMco 


an 


8'* B>* 


200 


i+>*n 

100 


Low Oaa 0*8 


Sdo Stock 

50645 LL Ik 8361* 3S7, 357, -% 

2159 Lacana 89% S', 9% - % 

2200 Uidlaw A SIS', 16% IP# 

11740 Udlw B I SIS 15% 16 + % 

7750 Leigh Insi 340 330 330 - 10 

691 LoMbw Co $21% 21% 21% +% 

24700 Lumonka S17% 17 17«* -% 

300 MCC 360 380 380 

2700 MSR Ex 310 290 300 -10 

29005 Me Ian H X 8<S% 15% 15% 

4700 Mdn HV r 814 14 14 +% 

etfiS Macmllan 820% 20% 20>, -% 

20800 Magna A I 83 0% 20% 20% +% 

4490 Maritime I SIS'* 147, 15% +% 

50900 Mark Spnc 814% u% 14% + % 

49629 Mass Fer 315 305 305 -5 

1871 Uercaniil 89% S 9% + % 

9373 Merfznd E 335 330 330 -5 

13500 Mmri Res 238 235 235 -3 

26150 Mitel Corp SB 9 9 


219 


129 


Dome Mine 

$13% 

13 

13 

-% 

'100 

UoXas 

512% 

12% 

12% 

+ % 

3235 

Tme Mt 

5113* 

11% 

11% 


Dome Pate 

349 

320 

320 

-30 

79170 

Motaon A 1 

$21% 

21*4 

21% 


23341 

TmAtta UA 

527% 

27*4 

27% 


D Textte 

$14% 

14% 

14S* 


<20 

Moison B 

S20% 

20% 

20% 


77077 

T (Can PL 

521% 

21% 

2T% 

-% 

Dormer 

522** 

21% 

22*1 

+ % 

1 

Monaco A 1 

S6% 

6% 

0% 


3000 

Trilon A 

522*2 

22% 

221, 

-% 

Donohue 

$17% 

17*4 

17i* 


42014 

Moore 

S29 

2B% 

29 

+ >Z 

I 114090 Trimac 

310 

295 

300 

-5 

Du Pont A 

526 

20 

20 


900 

Murphy 

*25% 

25% 

25% 

+ % 

6350 

Trinity Res 

290 

285 

285 

-10 

Dyte* A 

SM7, 

143, 

1<% 


30743 

Hoi Bk Cen 

$237, 

23% 

237# 

+ % 

151506 Utarer P 

195 

104 

M4 

-11 

Echo Bay 

*10% 

10*4 

18% 

-% 

1300 

M Vg Trao 

521% 

21% 

21*2 

+ % 

10 

Un Cartrid 

514 

14 

14 


Emco 

522% 

22 

22 

+ % 

M03 

Mid LP A 

$17% 

17% 

*7% 

-% 

2018 

U Enlpriee 

SI 17, 

11% 

117# 

-% 

Equity 8vr 

*7% 

ffl 

ffl 

~% 

31 822 

Noranda 

*141# 

13% 

13% 

“% 

4900 

U Censo 

S3 

S3 

83 

-2 

FCA tntt 

521 

21 

21 

~% 

19958 

^ ■ 

PtoOTCfni 

$18% 

1B% 

10*4 

- • 

WO 

Un Corp 

535*2 

35% 

3S% 

+ % 

Rcnbrdg 

S1B% 

10% 

10*1 

“% 

4292 

Norcn ord 1 

S15% 

15% 

15% 

+ % 

7000 

Verstl A 1 

435 

410 

425 

+ 5 

Fed bid A 

$13% 

13% 

13% 

“'I 

1050 

MC Oita 

*14% 

14*4 

1«% 

-% 

24700 

Vend! B 

420 

415 

420 

+ 10 

Fed Pton 

527 

27 

27 

+ *z 

58366 

Nor Tel 

$47’* 

46% 

47*. 

+ 1% 

1300 

Vemgron 

305 

300 

300 

-15 

Ftnrring A 

$15*4 

15*4 

15% 


700 

Norm gal 

46S 

405 

405 

-S 

700 

Vulcan ind 

235 

235 

235 

+ 5 

Firming B 1 

$14% 

T4% 

14% 

-% 

44188 

Nva AHA f 

567, 

6% 

6% 

-% 

100 

W&jax A 

510% 

16% 

18*# 


FCity Hn 

$1ff| 

10% 

Iff# 

-% 

44150 

NOWSCO W 

Sifft 

1B% 

18% 


05160 

Walker R 

533% 

33% 

33% 

-% 

Ford Cnda 

$158 

150 

150 


15900 

Nu West 

42 

42 

42 


1500 

Wstbuma 

117% 

17% 

17% 

“% 

OandeU 

$10*# 

97# 

ffa 

-% 

4150 

No mac 

513** 

12% 

tt% 

-% 

*0799 

Wcoast T 

5(77, 

17% 

17% 

+ % 

Gaz Matt 

$12 

12 

12 


7707 

Oakwood 

*8% 

B% 

8% 

-% 

2400 

Weanrin 

SIS*, 

12% 

Iff, 


Geac Camp 

$7*4 

7% 

7% 

-% 

7300 

Oakwd A f 

*7% 

7% 

7% 

-% 

1020 

Weston 

SW1 

100% 100% 


Gendls A 

$34t 2 

34% 

34% 

+% 

7400 

Ocelot B 1 

56% 

6% 

6% 

-*l 

987 

WDOdvri A 

*7 

7 

7 

-% 

QanEter L 

$31% 

307# 

31% 

+% 

13000 

Omega Hyd 

57% 

7% 

7*1 

-% 

500 

Yk Be . 

*T*| 

7% 

7*2 

+ % 

Gtant Yk 

$21% 

21% 

21% 

-% 

900 

Oehawa A 1 533% 

33*j 

33*2 









500 

3850 GUxkar 
0810 GoMcorp f IB 7 , 
179900 Gralton A I 814 


8% 9% +% 

!?“■-% 


14 


13450 GL FOreat 
120 Gt Pacific 
900 Greyhnd 
1000 GuaiPA 1 
38330 GuH Can 
57040 Hawker 
1264 Hayaa 0 
34300 Hess tod 
100 


817 18% 17 +% 

$35% 35% 351, 

825% 2S% 25% +% 


4433 H Bay Co 
39568 Husky CM 


-% 


-% 


811% 11 11 

8201* 20% 201, 

822 22 29 

S1Z% 12% 12% 

$23 22% 227, 

Herttag A f 518% I8i, 18% 

H BajSln a 567, 6% 6% 

$28 2S 7 , 26 

897, 9% ffi, 

S2B% 257, 26 

111143 knp OH A 854% S3 S3% 

12521 tnco 8177, 17% 17% 

200 Intel 818% tt* 18% 

— ** 

1147, 14% 14% +% 

8171* 17 171* +% 

88 % 8 % 9 % 

$44J* 437, 4/ -% 

813*2 13% 131* +% 

820** 20% 2D** + % 
520 20 20 

819 18% 187, -% 

515*2 15% 1S% 

526*8 26 98 

832 31% 31% -', 


1868 Inland Gas 811% 11% 11% 
6600 mnopoc 8147, 14% 14% 

4834 Inter City 
186400 Inti Thom 
10235 taupr Pipe 
249W tpsco 
19710 Ivaco A f 
110 tveco B 
9550 Jan nock 
400 Ken- Add 
2100 Kiena GJd 
Laball 


7400 PacW AM 8137, 13*, 13% +1* 

5825 Pgurki A f 811 10% 11 

300 Pameur S9>* 9% S'* - <* 

834 34 34 -% 

810% 101* IO** -% 

817% 171, 17% -% 

8 HP, 10% IIP, -% 

1950 Pina Point 8197, 19% 19% + ** 

1800 Placer D 824% 241* 24% - % 


8800 PanCan P 
3340 Pegaaus 
200 Pembina 
400 PJewl A I 


Sries Stock 


Mgh Low Dub Dug. 


37164 Seagram 563% 69% 63 ' +1* 

29331 Sears Can 311% 11'* 11% +% 

1000 Selkirk A I $23% 23 23% +1, 

19910 Shell Can 824% 231* 23% _% 

2670 SherrlR 87% 71* TV -V 

60 SauUn 815% 15% u% 

1340 Spar Aero I 825% 25 25 - % 

SO S«Mbg A | $33% 33% 33% 

UBOO Stolen A 523% 23% 23% -1 

34500 Suiptro 200 200 200 

85132 Tack B I 8177, «7% tri, 

100 Terra Mn STS 275 27b 

10220 Tenaco Can $31% 31 31 

3700 Thom N A 5231, 22% 23% +' 

14415 Tor Dm Bk $247, 343* 24% 

31$ Tor Sun $23% 23** 23)* 

2100 Torocar B I $31% 31% 31% -1, 

90600 Total Pet 829% 29% 29% 

1150 Traders A I 825*, 25% 25% 

21942 TrCan R A 285 283 283 -2 


:> 




F-No voting rights or reatnetea voting 
right*. 


Poco Pet 

S9% 

9*4 

9*4 -% 

Powr Cor f 

521% 

21 

21% +% 

Precam b 

475 

470 

470 -5 

Provigo 

Due Sturg 

5147, 

14% 

14% -% 

370 

335 

340 -35 

Ranger 

55% 

5% 

5% -% 

Rayraek 1 
Red path 

a# 

7*. 

7% -% 

id# +% 

Region! R 

380 

380 


3100 R Oilman A I E26>* 26% 26% -% 

0100 Rio Algom 823% 23% 23% + «* 

800 Rogers A SiO 7 , 10% 107, +', 

68106 Rogers B I $14% 14% 14% 

4540 Roman SIS'* 15 15% +% 

54871 Royal Bnk 8347, 34% 34% 

15300 fiyTrec A 8221* 22% 221, 

89336 Royex 200 196 196 -S 

1900 StL CemA I 824'* 24 24'* +'* 

2300 Sceptre 450 450 450 -5 

1205 Scot Paper 519% 19% 19% 

650 Seeds f 829% 29% 29% -»* 

300 Scorn C 829% 29% 29% 


MONTREAL 

Closing prices December 6 


56451 Bank Morti S34 33% 33% -% 

1000 BombrdrA 5131* 127, l3 i ( +|. 

42684 BombrdrB SIT, 12% 13% +% 

4000 ce Pak S23% 23% 23% + <* 

28400 Cascades 811'* io», 11% -% 

14600 Con Basil SI9% 18 IB 

6077 DomTxtA 5143* 14% 14% +% 

17486 Gaz Metro 512 11% 117, 

3610 MntTrsi 816*, re 1 , I6 1 , 

.114117 NoiBh Cda 523% 23 23% 

36096 Power Corp 821% 20% 21 

80480 Provigo 515% 14% 15 

100 RollandA $173* 171* 17% 

26814 Royal Bark 834% 34% 34% 

1900 RoyTrst co 822% 221* 22i, 

126? SletnbrgA 834% 33% 33% 

Total Sales 3.754.757 shares 




:* 


Indices 


NEW YORK-nm 



Dec 

a 

Ok 

B 

Dec 

fi 

Ok 

4 

Dec 

3 

Ok 

2 

1985 

Stare DanyilMa | 


Hlgk 

Law 

HJgb 

Law 

Indat&lak 

1.40258* 

1 .477.18 

I-482JTT 

I48M0 

1/480 to 

1/457 Jl 

1404/40 

i«7121 

I184J6 

<4/11 

1484/40 

(im«) 

41X2 

(2/7/33 

Tnmpart 

70X4T 

08LS5 

784 J5 

7B9-E2 

68X78 

367X7 

71X12 

(4/12) 

m in 

(4/1) 

700 JB 
(4/12/8S 

1X32 

18/7/32) 


185.73* 

16X57 

IBU8 

1CS42 

IB283 

16262 

15X31 

(12/7) 

14X54 

(4/1) 

II 

105 

(26/4/43 

Trafiog *nd 


12k 

13k 

1511a 

10X7* 

?03k 

- 

- 

- 

- 


MBvVWIAb. 


Nov 29 


421 


Nor 22 


N»I5 


Ml 


TaB<sal%tomd 


in 


STOffiARD AM) POORS 


■ 



n 

m 



1 “ 1 

| Stare Coaretuna 

■ I 

9 

6 

B 

B 

a 

2 

Wb*- 

law 

Higb 

' 1 ft] 

Indearlah 

22X39* 

22555 

22X73 


22X50 

22X10 

22724 

(4/12] 

128X4 

(4/11 

227X4 

(4/12/85) 

Wm 

Dregreito 

kjt 

11 

282JS 

2KU> 

9 

mn 

20X46 

204X3 

(4/121 

1BXI8 

( 4 / 7 ) 

284.23 

(4/12/85) 

si 


MCryiaUOb 

tad. P/E Ratio 

Long Ga» Bari YWd. 


Km 20 


3S7 

1258 

L93 


Km 13 


3S2 

13JB 

1U2 


KovB 


1X11 

1X16 


■ Dee. 

g 

[ Dec. 

| 6 

' Dae. 

; 6 

Dee. 

4 

j 19 89 

! High { Low 

AUSTRALIA 

All Ord. (KT/SO) 

Metals A Min Is. (Tl 1/80) 

I 385.8 
{ 484.8 

984.8 

461.0 

1 866.2 
46X6 

887.4 

484.5 

105X2 (26(10) 1 715.3 (7(T) 

; 886.8 (20(6) 865.5 (7/1) 

AUSTRIA 

Credit Aktien (2i1(B2) 

1 115.SS | 11X0 

11X81 

1 : 

118.49 i 121.38 (26(I1)i 56^1 (24) T) 

BELGIUM 

Bruaaals SE (SjVtO) 

|20 16.79 

2944.41 

2846.58) 2B50JMi:S8X66 <25(11)1 2090.7(16(1) 

DENMARK 

Copenhagen 8EIS/1/85) 

! . 

231.07 

1 

SBIellj 

228J1 

) 

267J7 (24.10), 16X44 (9(1) 

FRANCE 

GAG General (S1il!/82) 
Ind Tendanoe(2S. 12/84) 

l 

146.3 
i 14X1 

247J 

143.1 

246.0 i 
144.6 ! 

246.4 

14X2 

I 

*•8.7 (28(11), 180.9 (3/1) 
144.0 (5/12)1 1D0.1 (5/1) 

GERMANY 

FAZ Aktien (01/12(56) 
Commerzbank ililKSS) 

505.42) 585.77 ; 
1725.0 j 1728.0 ( 

692.15) 
174X0 . 

604.92 

1729.2 

601 JB (22/11) ] 882.88 (1/1) 
170M (4H1* 1 1111.0(5(1) 

HONG KONG 

Hang Seng Bank(l1i7iMi 

1724.27] 

1731.88; 

1696.9l] 

1700.96‘t7BX61 (21(M)]i*N J4 (2/1) 

ITALY 

Banca Comm itel. (1972) 

46X75 J 

44IJ0i 

446.54] 

44X03 j 

446X4 (6/12) ,428.66 (2/1) 


JAPAN** 
Nikkei tlBlSril) 


f I I 

|H 79 aJt ; 1971 MS xMM.iijisnu ; iub 6 J nBiioii 


Yaw Age (Appro) 


4J7 

ixn 

11.71 


H.Y.SJL AU COMMON 



Dec ' 
9 

Dk 

B 

Ok 

6 1 

Ok 

4 

| 1985 

KV> 

law 

Cbng- 

injr 

116JI 

11757 

117JI 

117.71 

9U6 






HA1 



NTSE-CoosoBitotM] 1508 Actwas 



Xfffeje- 

Nre 

lift 

Cbaage 

?sr 

Redraft. 

Tndad 

1X4X708 

XOkJL 

Nre 

4Sk*d 

Orev 

aeltay 

-k 

36% 

+Jk 

gwPXi 

1M 2JBB8 

32Vtxd 

-2k 

sk 

+ 1 

1JB2JM) 

48 

+ 1Vt 

Tffih 

+Mi 

Ft^#PK_ 

12BBAU 

12k 

-k 

38k 

-k 

Ena 

1. 183X80 

52 

-Ik 


TORONTO 


Dec 

B 


Bk 

S 


Ok 

5 


Ok 

4 


1985 


H* 


SR Ms 


1748 J 2 pi/IQ 
234 X 5 (B/tJ 


| l3XflT| 139.07 1 139.75 1 13X76 | 139J8 <WZ) | 117 JO (4/11 


Tokyo SE NCW (4T//BB) 1 lOW.Bit 1011.991 181X81, 


NETHERLANDS 
ANP.CBS General (1S7S) ; 
ANP-OB8 Induat (1879) I 


256.7 23X1 j 23X9 

2IBJ I 217J I 81X8 


1007 . 78 , 1067^6 ( 10 / 7 ) 


238J i >5X7 (28/11) 
214.8 1 21X8 (6/12) 


1164X2 <xn> 
918.83 ( 4 / 1 ) 


188.8 13/1) 

147.8 (8/1) 


NORWAY 
Oslo SE (4/1/83) 


SINGAPORE 
Straits Time* 0889) 


SOUTH AFRICA 
J8E Gold (28/9/78) 
JSE Induat 09/9/78) 


182 . 87 * 399.09 I 404.60 I 607 .M 41 X 88 02 / 11 )' 299 . 18 ( 2 / 1 ) 


849.49* MIJ2 j 60X84 


(c) 


352.85 (7/3) ;60XB4 (5iU) 


— ! 118X8 I 12033 I 11853, 1277.1|»/ll), 829.3 (5/8) 

! — 1044.1 | 1040.1 | lOSBjl 1049 J (29/11)1 787.1 (7/3) 


SPAIN 

Madrid SE (28/12/94) 

150.61 

151.40 

15X49 

152.98 

15744 (21/TT>J 101.48 (2/1) 

SWEDEN 

Jacobson a P (11/56) 

1611.78 

1693.99 

160644 

1305.46 

165048 (2/12)'l2B5.52 (8/7) 

SWITZERLAND 

Swiss BankCpn (51(18(68) 

641.8 

641J 

58X9 

654.0 

1 

6454 (2/12) j 889 J (S/Tl 

WORLD 

Capital Inti. (1/1/70) 

- 

- 

24X7 

246.7 

246.7 (27/11) | 1844 (4/1) 


Saturday December 7; Japan Nikkei 1X790.9. TSE 1.010.37. 


Base value of all Indices are 100 except JSE Gold— 2S5.7. JSE Industrial— 
264.x and Australia. All Ordinary and Metale— 500. NYSE All Common— SO: 
Standard and Poore— 10: and Toronto Composite and Matali— 1.000. Toronto 
Indices baaed 1875 and Montreal Portfolio 4/1/83. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


wmFSL 
WMcTc 
wrriAs 
WmorC .40 
WetwCa 
Wears .98 
WICM 
Widcom 
wilimr 
WillAL 
WmsSn 
WilsnF 


966 17% 107, 17 + •* 

20 B% 0% 8% 

112 17% 171, 17% - % 

147 2D* 21% 21% - % 

247 11% 11% 11%+ % 

108 377, 37% 37% 

2990 4*, 3 13-16 4 VIS +3-lB 


1.05 


Woodnd 60 
Wortngs .44 
Writer ,15e 
Wyman .80 

X Y Z s 

Xebec 1502 2% 17,115-16-7.1$ 

Xlcor 2*1 9** 9 B — *4 

Xidex 1434 14% 14 14% - ** 

YIowFb .54 6971 27% 25% 27% +1% 
ZenLba .T« 1178 253* 251* 25% - *4 

Ziegler ,48a 6 13*- 13'; 13*j- % 

ZionlA 1.36 15 45J* 45% 45% + % 
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WftSld 8 

»* 20*4 WafiUn .36 1.4 12 79 26% 2ff* 26*2 +% 

Iff, 0% WayGoSO 1.9 11 43 10% 10% 10% +% 

22 19% WayG pM.BO 7 5 3 

12*j 3% WeanU 6 O ^ ‘ , 

239, 10% WebbD .20 1 1 10 192 19 18% W 

20% « WeinRn.39 20 20 iff, WJ* Iff, +% 

41 S3 1 * WataMa .50 1.2 22 86 «% «'• 

65 4ff* WtHliF 2.72 43 S 1042 03% 62% M “% 
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Ch'fli 

12 Manta 


P/ 

Sfe 



On 

PlW. 

Kgb 

law 

Stack Qnr. TU E 

100s Wgb 

law 

kali Dot, 

19% 

«% 

Wendy, 2* 

1.4 IS 

1108 17i, 

10% 

iff. 

-% 

27*4 

17 

WastCo .48 

2.0 13 

54 

24*4 

24 

34% 

+% 

48 

36% 

WPenPp(4 50 

IX 

Z110 44 

43% 

43% 

-% 

45 

35 

WUPIPZ20 

AS 17 

808 

U45% 44% 

45% +% 

141, 

*0% 

WudTgl.04 

31 

73 

Iff# 

12% 

Iff, 

+% 

ff. 

3*4 

WnAJrL 

5 

2960 7% 


/** 


3% 

13-16 WlAIr wl 


199 

7% 

2% 

2% 


7(5% 

11 

WAIr pl 2 

8-3 

x7 

W% 

23% 

34% 

+% 

0% 

1% 

WCNA 


541 

2% 

2% 

3% 

-% 

50% 

16% 

WOIA {*735 

35. 

33 

20% 

20% 

30% 

— *4 

138*4 9ff, 

WPad 

11 

3 

1361, 

135% 136*, + % 

15% 

ff, 

WW3LS 20 

IS 5 

170 

Iff, 

13% 

13% 

-% 

15% 

s% 

WUrrion 


7865 14% 

12 

13% 

-t 

45 

74% 

WnUn pi 


13 

u45% 45 

*5 


7% 

ff. 

WnU p(S 


108 

7 

6% 

6% 


14% 

4% 

WnU plE 


m 

13% 

13 

13 


15% 

5*7 

wun p(A 


57 

14 7 , 

w% 

14% 


46% 

24% 

WstgE 1.20 

27 13 

6523 4a 7 . 

43% 

44% 

+ % 

43 

3«% 

Wesrvc 1.32 

3.0 12 

522 

u441. 

42% 

43% 

+ 1', 

3* 

24% 

Weyertfl 30 

4.2 29 

2372 31% 

3ff, 

30% 

-'4 

44% 

37% 

Weyr pt280 

65 

78 

«!• 

<2% 

4ff, 

+ % 
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45% 30% WMC ptC3 7.4 5 40% 40% 40% 4% 

34% 13% Whitehl 10 340 27% 28* 7 267, -% 
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" ptlB7 11. 
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35 6% 
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4.8 13 2093 63% 62% 631* +% 
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28% 16 AMI .72 18 10 2904 19% 
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22 IS 38 271; 


42% 34 AT&T pH74 
301* 17% AWolr 9 1 

unr-wv ’AWot P11J5 
2P; 9% AmHcrtC.20 
. 721; 83 ATr pr 154 7.» 
.18% P? ATr sc ‘ " • 

90 . 89% , ATr unS64&2. 

50V 28% Amcrort-BO 12 9 
267, 12V A/nasOLlO 
29% IP, Ametak 1 
28% 18% Amfac 
.16 1 vfAmtac 

701* 50i* Amoco 130b 


14% Pa &MC 
35% 21V BalmcoGO 
ip* 15% Bkrlna .92 
243* 18% Balder .40 
■IBaldU 
vjSBUpl 


fo= % 


ft 9t On* far. 

Du. YU. E 1 08s High laar Baeta On 

2 70 14 I8R1 ui!Ps 28% 28% +% 

17 79 20% 19% 201* +% 

B B . B 

.ia 120 7% 7 7 

2.4 11 300 243* 24% 24% +% 

5.9 13 2818 IP* IP* 15% -% 

£0 15 98 2D1* 1ST, ip*. +1, 

273 1% 1 1 -V 

-II 3% 3% 3% +f* 


32 211* Ball b .72 £6 13 1ST 2fl S6 -1; 

18% 11% BallyMf.20 1J 614 IS* 15% 15% +% 

15 7% BailyPk IS 61 137, 13% 13% +% 

24% 18% BttGfisl.TO 7.2 9 1333 23% 23% 23% +% 

■Mi; 39 Bab p(B4 50 9.3 Z4Q0 48% 481; 48% +1% 

25 16 BncOns .80 34 11 196 237, ZPj 23% 

5% 1% SanTa* 250 2 17, 2 +% 

48% Ban dad » £1 12 " “ 


573* 3P* BhBos 284 A6 6 

10U* 99% BkB p(C67e 7 

5P; 50% BkNE dp(5a ftl 

471, 31% SLNY 2.28 4.6 7 

33<* 22i; BankVSI 12 16 9 

22% 17a BnkAm 80 5.8 

47 371, BkAm p!4 87e 12 

741; 59 BkAm pf7.3Sa l£ 

IP; 141, BkAm pt2S8 

32% 243* BkARty2.40 

7S% 52% BonkTri70 

27 21V BkTr pt£50 

357* BkTr p(4£2 
9% Bammr.030 


4 8»* 
1P| 
41V 
27% 
41% 
28% 
13% 


20 
IP* 
26% 
167, 
. P< 
35% W% 


42 571, 5P, 57 +% 

693 571; 571, 57% + 1* 

1 100% 100% 100% 

0 54% 54% 54% 

423 471. 46% 471* +1% 

414 31% 31% 31% -V 

4227 14 13% 137* 

24 38 38 36 

3 59% 99% 59% 

162 14% (41* 14% 

99 11 158 25% d24%247* -% 

18 7 1664 70% 70 70% - % 

9.4 131 28% 28V 26% -% 

0.0 151 48% 48% 46% +% 

.2 13 00 IP; IP* 16% +V 


Bard .58 1 a 15 861 41 
BemGp 1 37 19 130 27% 

£5 12 311 u42 
If 15 2S6 19% 
1.3 12 224 9% 
£5 15 835 3U 


Barnaul 04 
BaryWr60 
BASIX ,12b 
BauacJt 78 


3B»* 40% +% 
27 271* +% 

40 42+1% 

16% IP* 

P« 9% 

31% 30% 31% +1% 


167* IP* BaxtTr .37 2 4 64 x6873iS% ip* 15% 

50% 50% BuT (H4.43e .9 xl 14480% 050 SO -% 

~ ~ B«fT pfB350 82 x10«75«% 58 56% +% 

.7 338 28% 28% 28% +% 

7.1 12 .33 «35% 34% 35% + T 

.7 1292 217* 21% 21% +% 

£6 15 11 3P e 38% 3P a +% 

19 9 >163289* 45% 4P* +% 

.. — - “ +,% 


57 50% 

263. 20% Barfin' .20 

343* 27% SaySrtE.72 

22% 19V BearSI n.l5e 
39% 31% Soaring 1 
47 28 Boa IC0 1.00 


erg* 

p/ a* on ftw. 

Dm. W. E lOSsWgh lam DnaDni 

127 21 20 2®* +H 

1023 47, 4% 

S3 127, 13% 12S, 

301 1S% 16 10 -% 

£5 10 13S 277. 271; 27% 

29 10 30% 30% 30% + % 

£1 2404 247, 34% 24% +% 


9.2 0 


839 
11 7 


A7 15 1105 8% 
394 21. 
505 % 
63 3 
5551 67% 
x4 48% 
«139 53% 
88 


17 8 
11 . 


+ % 


6P; 07 
<8% 46% -% 
. . S3 53 -% 

52i* 0511,51% "% 

10 10 24 24 23% 2* +% 

5.1 13 158 30 


1209444% 
B 44 


20% 30 
43 44 

427, *4 


Beal pf 138 AO x44 fip, 85 85 


88% 52% 

16% 12% Bacor .44 £9119 103 IP* 147, 15 

64 39 BectnDl.32 £2 15 1724 62% 6C7, 61 -V 

7% % vl Baker 81 1% 1% 1% -% 

11 V, vjBefcrpE6$ 40 27, »* 2% 

17% 12% BaldnH .40 Z3 13 156 171* IP, 17% +% 

37% 221* BelHwl .62 1.9 11 255 33% 33<« 33% -% 

37 221* Balttopi 67 £0 1 33% 33% 3P* 

1007, 77% BrrilA08BQ 67 10 1110 81021*100% 102% + 1% 
33 2 P* BCE g £36 <102 297* 29% 29% +% 

28% 10% Sellmd .32 1.1 31 17 20% 28'* 28% +% 

- -- 8.1 10 4053 4P, 45% 457, +% 

I. 7 24 66 47% 47 4 P* -% 

£5 13 88 40% 40 40% 

0 12 186 46% 45% 46% +1 

II. Z39Q 221, 221* 22% 

64 17 IP* 18% 18% -% 

217 4 37, 37, -% 

4 69 71* 71, 71* +% 

I. 6183 726 747* 14% 14% - % 

1142 IP, 15% 16% -% 

11 67 397, 391; 39% -% 

12. 104 2P, 20 20% -% 

.9* 18 388 30% 38% 36% -% 

12 83 1172 25 243* 25 

22 53 18% 10% 16% -% 

13 10 <177819% IP* IP* +% 

64 10 10 357* 35% 35% +% 

345 22% 22% 22% 

AO 7 448 34 33% 34 +% 

£1 15 5154 51% 59, 51% +% 

4 2 25 1632 45% 447, 45% + % 

63 742 60% 80 60 -V 

.3 34 330 36% 35% 357, +1, 
11 13 901 48% 48 48% +% 

A2 12 1446 231, 22% 23 +% 

14 225 0% P, 9% +% 

&1 9 201 42% 41% 42% +% 

II. “ 

11. 

10 

10 9 


46% 317, BellSoi£B0 
57 42 BeloAH .80 

43% 241* Berm* 1 
47% 31% BenfCp 2 
19 BenaT pf£50 
16V Beneqtnl.20 
3% BenglHOT] 
3% Bertay 
71 SastfV .24 
12% B*mstl.30i 
3P* Sensipt 5 
. ip* BemstpHSO 
40% 29 Beverfe.32 
28% 197* BlgThr .80 
IP, BkxTt n 
171* BlecfcD .64 
3P* 2P; BlckHP1.92 
27% Ml* Blairjn28i 
35 20% BlkHR S1.38 

517, 34% Boeta bsI. 08 
3T* BorsaC I SO 
SP; BonaCpf S 
18% BaiiBar .10 
30% Baideml.52 
BorgWeOS 

Borma 

BosEd 144 
B0*E pt&88 
BmE pi 17 
BosE pi. 46 
Bowsir 72 
BrigSl 1.80 


IZMdMi 
H igh Law 8 b 

21% 18% CVtPS 1.00 
11% 21; CentrOl 

13 9 CntryTI .80 

23 15% Camriil 2 

281; 19% Crt-lwd.70 

30% IP; CessAJrSq 

25% 19% Q\mpin 52 _ 

27% 22i* Chml pfl » 4.7 18 2pi 25V ZP; +% 

55% 4J% Chml pK 80 &3 13 55% 55% 55% "% 

97, 73* ChamSfW A7 15 1195 8% P* 8% +’« 

41, 1 RChrtC .394 21, 2 2 

1% 1* *|Ch! «T 

4% 7% vjChfl pl 

681* 43i, Chase 190 
50% 40i, Chase p*525 
56% 51% Chasa pilose 11. 

56% 5«* Chase pf&BOe 17. 

24% 17% Chelsea. 72 
32i* 24% Churned. 52 
44% 32% Ch(nM1£48 5.6 6 

441, 323* CUNY pfl.87 A3 

563* ■ 517, CtlNY patee IT 

39% 32 Chespkl 24 
441* 31 ChesPn 2 
40% 2P* Chevm240 
200 124 ChlMlw 
S0>* 51 . ChIMI p 

28% 18% ChlPnT 40e 

11% 71* ChKFuJI24t 
58% 33 ChrtsCr 579 44 58* 52% 52% -% 

IP, 87, Chrlsti 6 9 % 6% 91, +% 

17% 0% Chroma 92 159* 1S% IS* 

45% 28% Chryslr 1 £3 3 <4578427, 42% 42% +% 

57% 301, Chubb s 

70% 50% Chubb p>4 25 
201* 137, Church*. 44 

111* 5% Chyron .10 
£71* 2fl* CHwrp£2£ 

52% 40% CinBelG. 12a 

IP* IV* CMGE £16 
35 27% ClnG p 4 

3P; 31% OnG pl A75 
80% 60 ClnG pBJO 1£ 

64 481, ClnG pl 7.44 11 

29* 15% CMMII .72 A2 

2«a 19% CJrdK-3 .50 £4 11 243 2Pi 


148% 121 Duke (4675 A5 
81 65 Dm (4620 10. 

77% B1% Duka pT7.B0 71 

27 23% Duke pfzee ia 

35% 30% Duke pH 85 11. 

Duk p1N884 61 
Duk pM&M 10 
Duka PT62B 11 


06% 86 
87% 70 
90% 65 
63V £0 
ir, 14% 
17i, 13% 


+ % 

*21.53% 533* 53% +% 


33 

13 

21 

X 373* 

377, 

-% 

A9 

13 

1064 41% 411, 

411, 


£6 

9 

7450 37 3ff» 

361* 

-1% 


71 

12 

1*0% UO 

l*OV 

i + V 



3 

65% 85 

66% 

+% 

1.8 

12 

70 

22 21% 

21% 

-V 

£8*83 

84 

8% 8% 

ff, 

-'4 


JZ Mart p/ Sts Onftar j 72 Mbb* 

High Lw Stock DM. TU E lOOsHi^ law btoQM j Wgh law Stock 

2 U150 150 150 +151;20 14% GIAPc 

123 u8l% 81 81 +1 

ZlOO 78% 76% TP; - % 

95 29* 28% 26i* +% 

15 35 3^ 3*7, *.% 

z500 uB7V 97i* 97i* +% 
z200 86 B6 88 -% 

2230 80 T9 1 : 80 +% 

DvnBn£.St> 2.7 SS STS 82% 87% +1 

DugU £06 11 7 463 16% 19, 19* 

Duq pl 2 1£ alQMUTTV 17 17% +% 

z450 u17i* 16% 171* +11, 

2 10 IB 18 18 +% 

1 IB IB 18 +V 
.7 12 233 27% Z7i; 27% -1* 

E E E 

29, EGG .52 1.3 20 223 39% 36% 39% +■< 

15V EQK n 1.26 7.4 k 7 17 17 17 +V 

32% 23% E Syst .50 1.7 15 <403 29% 29* 29% +% 

29V 30 EaglePl.M 18 11 B7 29 29- 29 


9-16 4V16I71, 141; Duq pl £05 1£ 


16 

18 

20% 

43 

173* 


14% Duq pf0£10 12 
15 Duq prK£10 12 
21 DynAm JO 


207, 12 % emco .25 
121, 3% EaatAir 


11. 7 

12 . 

1£ 


24 

'£* 

f 

15% 

21 % 

49, 

2 * 1 * 


51 

61 

22* 

a 

10% 

n% 

141* 


33>. 

SB 

9, 

11 % 

1t», 

25% 


2860 B4V 83% 83% 

37 11% 11 11 

8 -14% 14 14% 

547 24 OT, ZP* -% 

&8 18 617 28 27 27% 

£9 17 2948 64% 64 64% +% 


£3 3 <4578427* 

14 301 561; 55% 59* 

8.0 14 701; 701* 70% +% 

£4 16 6713 18% 17% 18% +% 

I. 4 23 104 7% 7 7 

B8 10 110 25% 24% 25% +% 

11 6 27 51% 501* 51 + % 

396 IP* Ip- 19% 

ZlOO 33 33 33 -1 

Z120 3P; 39i; 39% 

*210 BO - 7p, 90 

MOO 631; 61 63% +H; 

265 17% ip* 17% +V 

292 a^a + V 

30% 19, Circus 13 56 28% 29* 29, +% 

51% 35% Ot.erp 2.28 4,8 6 3485 47% 40% 47% +% 

841; 70 Cldcp pH 87a 8.7 100 7EI, 787, 78% -% 

10P* 821* cm p(A&50el7 1 971; 971, 07% 

87* 6% ciablr .72 9.8 5 175 7% 71, 7% + % 

" _ “ 1.0 22 898 IP; 10 10% -V 

A4 441 2SV 24% 24% -% 

73 58 14% J,)* 14% +V 

5l9 10 176 171* 17 17 -% 

19 86 2P* 20 2P* 

II. 7 2506 24V 23% 24% +1* 

1£ 2330 04 61 64 

24 7% 

V4 9% 

106 81* 

£7 15 487 49% 

.9 36 217, 

£5 21 <136849; 

13 14 91 1Z% 

1.T 12 347 38% 35% 35% 

29* CM d 143 11 1 80 00 60+1 

SP; C0C4C129B 15 17 3237 84% 83% 64% +r, 

' 885 17% 17 . 17% +.% 

4.2 19 44 28% 28% 28% 

AS 47 1861 30 23% 297* + % 

&7 Z140 50 48% 40% -1 

£7 10 754 u30% 2P, 23% - % 

.6 15 151 15 14% 147* 

41 11 44 u34% 341* 34% 

19 9 *144 MV 63 641* +1% 

8.8 

2 


19% 10V Amrepa 
36% 227, AmStfr 1.58 
46% 32% Amstodl.fiO 
4% - 1% Anacmp 
26V 19* Anlog 
27% 20 Anchor 1.48 
487, .331, AnCtayl.32 
•151; 9% AXXfrGr 24 . 
£77, 17 Angelic .80 
39% 23% An hours. BQ 
■7P* S2 Anheu pH 80 
29* 131; Anhar . 2B 

16*, 19* Arnhem. 04 

13% 97, Apache £8 


66% 47% BnatU 1.88 

47, 3% BriBjid 51 37,' 3% 37, ~ 

35i* zi% BrttPt 2.01S 03 8 334 31% 3V, 30, -% 

30% 22 BfTT2 pp.flle £1 14 27 29* 28% 29; -% 

13-16 Brock 528 7,. d -% % -3-16 

. 17 Brx*wy1.32 47 U 69 a% • 28% 

43% 347, BkyUG112 7.3 9 99 42% 42% 42% +% 

29* 21% BkUG pfz.47 3J. 77 29, 29 20% +% 

371* 30% BklJG pH 95 1£ 10 33V 331, 331* +% 

26% 19; BwnSh 20 .8 W 44 24% 24 241* +1* 

25 BrsnG(l.44 A2 18 109 34V 337, 34% +1, 

60% 33% BnmF 7£8 22 18 xSOJSP* 58 59% +% 

29* Bmswk 1 24 9 703 u49, 43% 42% -% 

40% 29* BmhWI .52 1.5 16 <496 3<% 34 34% + % 

IP; 10% Bundy .80 41 65 28 19% 19* 19; + V 

19; Bunkr KL16 11. .12 IP, 19% 19V - % 

BurlnCt 12 14 171, 16% 19* -% 

Burundi.®* &2 72 J377 32 31% 31% +% 

BriNtn 1.40 £0 9 1185 89, 68% 69% +V 

BriN p( £13 a9 1 239* 23% 23% 

BrlN- pHIOs m 62 48% 43V *9% +1, 

BUmdy M ‘ 37 <3 £13 IP* 12 ' 12 ■ 

Eturrgh£80 ’• 4£ 12 195881% €0%'.81% +1% 
Both In .52 
Buttes 
Boiaa p|]. 


29* 141* 

241* 
72% 45% 
241* 20 


19, 

88 

20 % 

5V 

12% 


47% 


11 

% 

1»+ 


eu .isemerv «p*'.bi% +t^ 

52 17 17 162 14% (4 - ft --»* 

^43 I 1 7, ; 1 . +1, 

J.05k; % 33 -«% ^T%;-,<% --J 


24% 25% +% 

24% 2*7, -V 

48 49* +% 

15% 15% +% 

» 2f<i 2Sr a 271* +1* 

£0 14 1Z7MAWV 38% 40% + 1% 
45 470 u801j 76 80% +2% 

14 21 854 19** IP* 19% + V 


.3 59 17 1S% IP*. 15% +% 

£2 12 1029 13% 12% 12% -% 

2 ‘ I;' ApchPwl 8<6 1% P, 1% 

IP, 15% ApchPun£10 1£ 847 18% 18 18% -% 

34% 301* ApPw pM.18 11 18 331, 33 33% +1* 

38% 15% ApIDta 1.781 55 58 68 317, 317,. 31?, +% 

15% 8% ' AppiMg 31 139 14% 14% 1^ +% 

25% IP, Arch Dnt 40 .6 14 1732 247, 24% 24% -V 

109, 78% AriP pH 35a 92 <100 101% 101% 101% + 1% 

31% 27 ArP (H 158 12 24 30 2P, 2P, 

30V 14% ArkBat .80 £0 ID 28 28% 28% 29% +% 

241* 18 Arfela 1.08 13 19 2010 177* 17% 17% -% 


15-18 W£ AflnCp 
15% D% Armada 
11% 6** Armed . 

2 15% Armc pf£lO 
24% 13% ArmaRMB 
43% 30% ArmWIrl 30 
40 301* ArmWpHTS 

19* 11% ArowE .20 
30>* 18 Aitra £2 1.0 39 43 

281; 18% .Arvln S .80 £8 10 47 
27% 15% Asarco 

38 233* Ash KHI1. 60 

49* 39; AehIO pf* 50 
441* 35 AsWO pl3.ee 
49; 24% AsdOGsi.40 
1271; ^ AsdD plA75 
231; 18% Alhl0MI.60 

29% 23% AtCya£58 
677, 42 All Rich 4 

“ 100% AUBC pt£80 

10% AtlsaCp 
ip* Augat .40 
35V AutoDi .66 
41* Avokmn 05a 
17 1 ; AVEMC60 
28% A vary . .68 
27 Avnel .50 


162 

19* 

29% 

60 

.5%. 

37 

Wl 


f65 % % % 

33 14% 141* 14% +% 

76* 9% 9* % 

11. 7 18% 18% IP* +% 

3£ 10 125 15% U7, 15% - % 

10 11 167 43 42% *2% 

14 2100 40 40 40 

1.3 82 15% 15 19* +% 

ZP, 22% 22% 

28% Z7% 20% +% 

236 18% 18% 19% 

4.3 9 70S 377, 37% 37% 

10. T2 45 45 45 

13 7 42** 42% 42% -1, 

17 12 068 377, 37% 37% +V 

AO 36 120<4 IIP, 110% + 7, 

7.7 01 34 21V 20% 207, 

6.B 10 100 28% 26% 28% +1, 

&4 10509527* 62% 6S% - 1% 

1.9 2 ISO 1*9% 1491,-9* 

39 12% IP* 12% 

15 31 816 27% 29* 26% +% 

1-2 23 1184 56% 57% 56% +% 

1£ 15 4% «V 41* -I, 

1.B 16 40 37 39; 38% -% 

1.9 15 240 39, 38% 36% +% 

1.4 34 784 30 35%. 36 +1* 


c c 

29 18% CBI In £0 IT - 

129* 66 CBS 3 £8 

8% 4 CCX 9 31 4S* 

63% 39% CIGNA £60 A2 27 X1233E1'* 

3* 26% CIG pl £75 &3 <12* 39* 

547, 49 CIS pl A 10 7.8 <113 53% 

9- 1% CLC 35 1% 

G5% 29; CNA Fn 12 896 64% 

Itt, P, CNAI 124 11. 5 11% 

29, 19* CNW 230 19% 

- 39, CPC MO A£ 17 306 52 

177, CP 1*1 1.50 &S 9 

19% CRHMI£26e 11. 


59* 

22 % 

29, 

40% 


232 19, 19 19, 

3728 109% 1071, 108% -P* 

” ' ■«% 4% -% 

6i «n* +1 

OP, 39. 

83% 33% +% 

fir 

11% 11% -v 

19, 19; +% 

51% 51% 

192 257, 25% 25V -V 
57 20% 29, 29* 


14), CRSS . .94 £4 13 2 -14% 14% 14% 

22 CSX 116 AO 11 2242 Zflr* 28% 29+ +% 

27% CTS 113 11 232 31 39+ 90% -% 

12% 7% C 3 Inc 213 132 9% 9. 8% 

39, 20% Cebot .92 16 63 29, 25% 29* -% 


17% er s Caesar 
26% IP* CalFad .48 
56% 38% CalPd pfATS 
21 13% Callhn 23o 

34% 19* Cahnat .60 
IP, 12 Cammi .12 

28 15»* CRU 0 .40 
2% Cmpfl g.lS 
301* Camspsi 32 

_ 11% CdPacs .48 
228% 1521* CapCito .20 
27% 20% CapHdS .82 
13% P, Caring g. 48 
49* 271* Carl bid. OB 
26% 18% CaroR .40 
30% 24 CarPw £80 
26% 21% CarP pfZ67 
48 29% CarTec£lO 

in, 9, Carrol .« 

29; 1** CarPtr a 60 
31 29; CariHw1£2 

SP* 24% CartWI .60 
19; 127, CaacMl.20 
16% 9% CartCk 
£71, 15% CKIC pf£50 
19, 12 CMC p .90 
41 28% CatrpT .50 

29 IP, Caca £0 £9 11 

141% 76% Calms* 00 
48 36% Cetan pM.50 

10% 7% Cengy ,04a 

49; 39, Cental £38 
29, 20% Cemex .25 
27 29, ConSo*G2 

31V 23 CenHia£96 
21% M% CnUPS 1.04 
29, 211* CnLafiiloa 
37 32 CLaSl plA18 

19, 9% GSMPM.40 


14 950 19* J57, 18 — V 

1.8* 936 28% 257, 29, 

a* 42 59* 55V 59* +1 

19% 19% -% 

32 32% -% 

19; 13% -% 

22 % 221 * -% 


59* 

1.3 124 20 

1.8 15 109 32, 

.9 42 107 U 

710 22% _ _ 

118 2% 2% 2% 

£4 18 1185 55% Si*. 55 -% 

407 121; 12% .12% 

.1 20 '232 216% 214 215 +1 

11 10 504 28% 29, 26% +% 

402 9* P, 9 .+% 

12 10 100 33% 33 33% -% 

1.4 13 '170 it29* 29* 29, +1 

10 7 1101 29* 29 29 -% 


1ft A 
&4 15 116 32% 
1.3 13 79 8 

£5 9 148 24% 

A2 18 72 26 

1.2 tt Bl 49; 
7.8 8 42 19; 

1570 12% 
BS 97 27 

62 
1.2 


28% 29- +'* 
32V 32% +% 
7% 77, +% 

24 ' 24% — % 
28% 28 +% 
48 48% — % 

19* 15% +% 
12% 12% +1, 
26% 26% -% 
78 147, 14% W% -% 

2152 40% 40% 49* +V 

IS 28 28 28 +V 

14 12 257 u 1413, 138% 1411*41% 
10. 7 45% 45 45 -1* 

•S 22 299 81* 77, 8 -% 

43 10 68 45%. '44% 44% -% 

1.0 11 179 25 24% 24% +% 

7.7 7 1914 26% 29* 26% 

11 6. 237 29% 2P, 28% +% 

83 31 12S IP, 79% 79% 

7.5 8 74 28 27% 277, +1* 

1£ 4 35 347, 35 

min 207 13% 13% 13% -1* 


IP* 71; Clairs s. 10 
33 % 23% Claritfi 1 10 
' 9- CJayH s 

iS, Qvcn 1 

19% dvCI pl 2 
19* »ev0 £64 
54% Ctv0 pf7.56 
6% Clevpk .30j 
9, Chrpk p41.11) 

7% Clvpk pl.Sq 
50% 27% Clorax 1.38 
26% 149* CUlhMdZOa 

4C% 27 CluMP 1 
21% P, Coachm40 
38% 19* CoasU s .40 

EO 
85 

21% 19* Cdeco 
32% 25% Colemrl.20 
33% 22% CoIgPal 36 
SO 403* ColgP p<A23 
2 9 b IP* Col Aiks .80 
10% 9 Colfda .12 
341* 25% Co I Pan 1.40 
65V 50 ColtlndlSO 
40 26% Co (Gas 118 

177, 147, CokxnSv 

2BV 25 CSO pt 145 
112 103 CSO pl 01&2S1A 

114 102% CSO pl n142S1A 

52% 35% Comblr£16 A3 8 
37% 23% CmbEn 1 15 

24% 9% Cotndb .SB 
21% 15% ComVfl.36 

21% 9* Comdre 8 

327, 2s Cmvre 3 11 6 

18% 1<% CwE pl 1.80 11. 
(8% T5V CwE pl 2 11. 
107 99% CwE pl1£7» 1£ 

771; 621; CwE pl &38 II 
29, 20% CwE pl £37 9.4 
27 231, Cw£ p I £87 11. 

78% 80 CwE pl 840 11. 
66% 53 CwE pl 7.24 11. 
30% 22V CotnESZ52 17 7 
30% 25% CotnsaB.20 
35% 33% CPsye £8 
35V 231; Compgr.60 
29% 13 CompSc 
44i* gi, Cplvin- 
4V, 29; ConAnr 1 
20 ' 16 ComC- LOO 
33%' 24 CnnNG£80 
1S1 2 121* Conrac .40 
39 28% Con4Er£40 

241 188 ConE (X 6 

SO 41% ConE pl $ 

40% 26% CnM+l 1.10 
477, '.39%- CnsNG£S2 
9, 4% ' CooPw 

321; .20 V CnP pWA18 IA 
39* • 21%- CnP plBA50 Jl.- 
57% 38 - CnP pfD7.45 JA 
88 - 35%’ CnP ptET.Tz 1&: 
31% 18 CnP prVA40 1& 
26% 1SV CnP prtlieo IS 
287, 10% CnP prTITa 1£ 
59, 351, CnP plH7.6B IA 
28% 16% CUP prR 4 15 l 
29* 17V CnP *wP198 1& 
29* IP* CnP 4>rN18S 11 
79; 117, CnP prMZSO IA 
17 10% CnP prtJJa IA 

29 16% CnP prSAQ2 15 

18',- 11V CnP prK£43 U. 
33S* CnOCp 260 


a s -s 

48% 49% +i 
21% 21 s * +', 
49, 40% +% 
11 % 12 -% 


5 

2', 

227, 

25i* 

33V 

29% 

25 


J 

s 

£11, 

16% 


70 16% 15% 15% -V 

6 5228 6% 0% 6% +1* 

106 2% 2% 21* 

220 1% 1% 1% 

S3 16% 16 18 -% 

286 17% 167, 17% -% 

32 21% 21% 21% +V 

378 24% 24 24 -% 

355 25 S43* 25 +% 


EAL wtO 
EAL wtA 
EaAir pHSSk 
EAir pfBA2» 

EAir pfC 
EaatGFI.30 £4 
EmdlttW B£ 9 

50% 41% EsKods£20a A3 16 6216 u9P, 50 ' 50% +% 

62 40t* Eaton 1.40 £2 9 2185 u63% 69, 63% +2^1 

15% 11% Echlm % .44 11 13 850 14% 14 141, 

327, 20 Eckerdl.M 14 14 <181830% 30% 30% +% 

33i* 29* EdleBr 1.60 4.8 IS 113 331, 3?, 33% +% 

18% U EDO £8 1.8 15 376 19, 16 16 -V 

EdCmp 16 1.4 17 62 11% 11% 11% -% 

Edward. BO £5 « 540 32% 31% 32% +% 

EPG <5*2.35 93 16 25% 25% 29, 

EIToro .066 .5 13 170 IP, 11% 11% -% 

EJcor .30 11 75 11% 11% 11% +% 

ElacAs IS 78 5 49, 5 +>* 

Bctsp t .08 4 2S 255 22 21% 21% - % 

12% Elgni .80 £1 15 54 131* “ 

2 Etediri 74 9* 

66 EmrsEI£76 &6 14 2083 79* 

61* EmRadMI 11. 10 916 9 

151, EmryA .50 3 0 14 BIO 16% 

261* Emhart1.4Q 4 6 10 317 30% 39; 30>* + V 

18% EmpDsl.88 &0 B 50 231; 23% 23% +1, 

4 Emp pl .47 10 2400 4% 4% 4% 

121* EnergeaM 72 to 108 1<% i4i, 14% -% 


12 ' 8 
34V 22% 
253* 21% 


9 

£ 


19* 

12 
5% 

24% 

10 
9% 

79* 

13% 

Ml; 

331, 

23% 

SV 
18% 

7-16 
32% 

237, 

21% 17% 

2% r, 

if* a, 

21% 17% 


13 13% 

31, 3 1 * 

75V 79* +% 

83* 8% -V 
19* 16% +% 


V16 EnExc 
21% EngICp .72 
11% EnttBu9.36 
Ensarcri 60b 
Enach plia43a 10 
EnsEx nl.BQe £8 8 


a-fla 

9/ Si Dm 

UlW. E UKtK* 

8 371 19% W[| +Ja 
IB* 15 GNim * -5* “ * 1 

41% 321* GtNNk 1.52 18 17 380 

39* 22»; GtWFln ' 

20 14% GMP 


33 7 1176 


39% 40 

* $ - + S 


30% 22% GreenT 
32% 22 Grayh 
67, ZV 
i#a 9V 


178 “?s-a ss 

1.32 A2 13 ^57 317, 31% 31% 


+% 


GroUer 
GrawGs.30 
Grub El .08 
M% Gnimn T 
25% Grunt pfZBD 
41* Gruntai .16 
20 Gulifrd .68 
27 GIMst .00 
11% GuflRa 
11% GllSiUltM 
31 GlfSU pM.40 
44% 351, G8SU pH 06 
32% 27 GMBU prlfiS 
35% 30 G8SU prA40 
14 Guben .60 


D 747 
29 15 109 


271; 

77, 

27% 

48% 

11% 

19; 

42 


8%' S* 8% 4% 

„ - 10% 10% 10V 

1.0 16 as 77* 7% Ss ■£ 

11 11 509 3&1 ^ -% 

m 2 267, 267, »% +V 

2£ 42 116 7V 7% 7^ +% 


23% 

32% 

32i* 

1% 

11 % 

42% 

151, 

22 

30 

20 % 

211 * 

09 

367, 

28V 


ia 6 

11 . 

11 . 

11 
Tl 

£5 11 

H H 

221* HalfFB 1j 
24% Halbtn 1.00 
HaRwd .00 
Halwd p(J6 
HamP *1.36 
HandS 1.47a 
HanJI i.84a 
17% Hanoi a .56 
16 HandH .66 
10% Hanna .40 
49, HarBrJ 1 
71% Harlnda.5fi 
7% Hamfeh 
24% Ham p1B140 11 


£6 14 181 26% 26 26% +% 

1.915 1905 49, 47% 48 

2.6 117 14 13% 1* 


1442 13 
zBO 41 
Z10 U48 
16 31 


1Z% 13 
41 41 

48 46 

30% 30% -V 


+% 

+ V 
"1 
+ 1%| 


18 


23 337, -*h 

180 UZJ7, 29* 23% + % 
u 

1210 2812 3% W, “I 1 ,, 

7.0 12 2801 26% 25% »* -% 

£8 14 275 1% IV «> + % 

£1 91 9% 4 91* 

£9 12 1257 3«* 33% Sf, +% 

9.8 31 « 14», IS +% 

IS 57 2)', 21% 2T% +, < 

Zf 15 623 27 26% 28% -% 

18 23 81 !>% 17% 1W6 

£0 26 70 20% 20 29; +% 

1.5 16 £73 ®7i* 66% 66% -% 

1.6 21 195 351* 34% 35% +% 

15 1267 11 10% 11 +3* 


Ensrce 
Enters 
EntexE£50a 
Enlexliri.30 


961 36% 36 39, -% 

1209 16% 153* 16 -% 

7 27% 27% 27% 

z2Q0 HI 111 111 

<300 112 111% 112 +2 

689 51V 50% 59, -% 

1283 20 29% 28% 

8 11 431 241, 23V 24 +V 

1.7 15 55 21V 29, 2H* +% 


1741 Iff, 
7373 29% 
9 17% 

tt 19; 
<50 108 


10% 10% -V 

29* 29% +% 

17% 17% +% 

rev 18% 

100 106 

257 u78% 771; 78% +% 

29 25% ZS% 25% +% 

12 27 2B, 29, 

339 U79* 7B 78 +2%| 

zBO u67% 97% 671; + 1% 

41 29% 28% 29 +% 

17 10 512 32% 31% 32% +V 

1.0 19 750 Z7% 29* 271, + 1* 

£2 9 14 27% 271* 27% +% 

13 187 29 28% 29 +V 


19, 13% +1* 
40% 41% +% 
177, 19, + V 
31% 3t% +% 
13% H -% 
3452 37 38% 39, +^J 


39, 21V Equt* a 1£4 
9; 27, Equimk 

141* Eqmk pf£31 
25% Eomk pl 
33% EdAasl.72 
7% Equttcc .16 
19* Efbmnt.30 
14% EasBus .44 
IS EsaxC s .70 
IS Estrine .72 
151, Ethyl s .60 
49, 33% E<C0lOl.72 
ir 2 15 Excatan.86e 
Exxon 180 


6438 1-18 81-32 1-32 -1-3,9% 
■ .,6% 

a 

a 

247, 
40V 
20% 
21 
55 


11 13 738 29* 22% 23 

1.6 16 M Z3i« 22% 23 -% 

7.2130 1048 22% 22 22% -% 

120 103% 103% 103% + V 

182 18% 18% 18% -% 


22V 

32 

s* 

15% 

247, 

S' 

29 


Si 


23 366 2% 2% 2V 

180 121; IS 12% -% 

19. in 13% 13V 13«; +i, 

7.3 12 318 19, 16% 10% + V 

13 22 71 377, 87% 377, +% 

129 41* 41, 4>, 

11. 9 20% 20% 20% -% 

1 32 32 32 


AO 10 391 43 
1.9 5 <225 9; 

£013 317 15% 

16 15 173 241, 

IS 14 143 19% 

19 23 77 19* 

20 17 2097 u28% 28 

17 12 79 40% 46 


42% 42% -% 
7% 9. -% 

15% 151* +1* 
M% 241* 

19% 19, +% 
18 19* +% 

29% +1% 
40% -% 


421, 


167, 17 
52 S2>, -1% 


72 52 

88% 851, 
28 20V 

13V 9% 

13% 97, 

20% «7, 

39, 23% 
19* 11 
27 
17% 


Fi 

Fa*rchd.20 
Fairc pH 80 
FaJrtt .18 
19* FamDI s .20 . 
19, Fansttl .80 


992 131, 

24 15 332 41% 

as 12 16 19* 

&2 TO <22 31% 

£9 17 Wl 14% 

as 6 

£6 1 236% 230% 236% 

ia 29 49% 491* 49% 

£9 13 347 £9, 39* 38% +7, 

£2 9 -506 45% 44% 45-.Vr1* 
2965 8 7% 77, . -% 

jrlOO 30% 30% 30% -7, 
7000.35 35 35- =+ 1%| 

f&m *s atf 

*27 29% 29% 2B% -1, 

<18 341* 23% 24 

<28 251, 25% 29, -% 

ylOO 54 54 54 -% 

<28 271, 27% 271, +1* 

<12 26% 28 26% -% 

<40 £8 25% 25% tV 

*12 17% 17% 171, +% 
*24 19* 7*7, 19, -% 

<21 27 29, 26V +% 

<17 17% 16% 17% 

£8 38 880 45% 44% 45 -% 

16 1M 8% 8% 9, 


11. <14 17 

£9 9 11460531* 

F F F 

PMC 220 3.1 35 x22B 79* 09% 79* +7, 

PMC pl £25 £6 x21 89* 89* 89* +% 

FPL (%K 7.86 1715 29a 25% 25% +V 

FabCtr .28 £6 89 43 10% 10% 10% +1, 

29 48 117, 113* 11% +1, 

IS 291 iff, 19* • 19; +% 

1£ 37 3ff, 301* 30% +1* 

1.4 10 274 13% 12% 13 

1.0 21 <908 211* 201; 21 +% 

19 15 37 15% 1SV 15% 

7 19 47% 47% 473* 

19 ft 56 22% 22% 22% +% 

£3 27 132 9, 8% 9, 

1.2 6 181 9, 47, 5 

1512 131 u52% 50 52% +9* 

28 2845 56% 541; 541; -1 

200 3S% 351* 351* 

12 371* 37 37% +% 

.6 2042 24% 24 24% +1% 

17 18 211 19% 18% 18 +% 

13 794 28 Z7% 27% +% 

14 15 77 16% 161, 10% 

AO 15 <230 20 19% 20 +1* 

17 10 92S uffl 68 09 +1 

1.20 18 17 100 33% 321* 33% +% 

1 &0 11 71 33% 33% 33% +% 


47% 23 FrWWF 
23% 15% Fa rah M 

13 8 FayDrg 20 

S 4% Federx .06a 
« 32% FadlCo 1.M 
58% 31% fbdEap 
4B% 317, FtfiHm pf 1.44a A1 
38 307* FdMog 100 4.3 11 

251* 14 Fed MM .16 
23% 16% FadIPB .70 
30% 25V FPap pH 31 
10% 13 FedRIfal.M 
20 14% FdSftol .80 

69, 49% FMDSS.54 
37 23% Ferro 

35 1 * 2S% FUcat 


10 29* 29, 261* +% 

29% 347, Ham plC£13 7£ 234 2® *!» + I a 

2SV 15i* HrpRws.60 £4 16 19 W% 24% 34% - V 

' - 3£ 16 865 27% 20% 2T, +■% 

10 283 1% 15 151, — % 

*12 It TIB 32% 32% 32% -V 

17 10 396 3S% 35 35 '% 

10. 12 <10 17% 171, 17% +% 

7.1 10 101 241; 237, 24% +% 

19 9 50 10% 10% 10% 

1.6 14 95 24% 241* 24% 

£1 IB 23 15% 147, 15% 

22 293 12% I2i* 1ZV -% 

14 012 2U* 21% 213* +V 

380 9 8% 8% -% 

£1 85 13% 13 13V -% 

1.4 1150 15 14% 14% -% 

£5 12 300 19% T9V 

L3 16 46 321* 

IS 1778 33 

22 62 24% 231, M -% 

1.9 26 120 19% 191* 19<4 -% 

AT 14 988 38% 38% 38% +V 

39 514 Iff, 19% W% 

17 22 20% 20% 20% 

£8 15 270 54t* 53% 54% +% 

101 7% 7 7** +% 

1 10% Iff, 10% 

.6 19 0800 37% 36% 3S% +% 

£2 15 48 2B>, 27% £77, -% 

£2 9 57 22% - 221; 22% -V 


30% 201, 
15% 9% 
25 10 

23% 10 
22 % «% 


22i* Hams M 
10% HarGrp 
ZSt Haraco 1.38 
26% Haranxt.28 
151* HattSe 1.80 
26% 19% HawEI 1.72 
iff, 9i« HayoaA .40 
Hazletn .40 
HazLab 32 
Him Am 
HUCrP n.73a 
HHUSA 
Hecks 29 
HadaM .20 
HeUmn 48a 
10% Halhg .40 
201- Heinz a 
' HefciaC 

HelmP .36 
Harculgl.00 
HeritC s.04i 
Hermnn 
Herahyl.50 
I barton 
Hestn pl 


iff* 

iff. 

15 


131* 

18% 

sr- 

16 

35 


IS 

31% 3W* -% 
317, 321* 


■12 

iHtf 


Vg, 

Tt Sk Qmfmt. 

ait W. E lObMgb I *r Omttim 


03% 217, KeycrpTSO 19 0 ITS 33% ^ 33 

15% TZ% Kaytet*.48 J5 , 

(37V 26% Kldda t® 1*9 *28 3ff, 33% 33% -% 

|70 « KimbCeW 1312 343 70 «%»,+% 

mq% 26% KngftffW ZD 17 094 30k ® 30V -% 

i9% io% wioflo 18 74 2r» 2L H, 

K09W W MU B »» & », +% 

12% Kemor.® t* 78 M% W% +% 

“ 44800 2423 « 17% » +% 

II. 2J00 3B 30 38 

11 212 u171* 10%- 17% +% 

42 12 348 47% 47 47% 

1.6 38 W M% 32% 32% -% 

£3 13 88 17% 17% 17% 

p8% 28% KyPOff^H* .7 ZS «2 «» +% 

fait t5% Kywrf .» A1 9 45 21% 21 2T% +% 

L L L 

22% LAC n .15* 083 28 

251* LN H&94a 9.810 38 30% 

23 T03510 d 
238 1% 


29 

»* 

21V 


15% mows M 
33% KOpr pf 4 

12% Korea -Ma 

36 Kroger 2 
SS KuMi-538 
10 Kuhlml .40 


f- 


W LLE W 
1 LLCCb 
lit 5V LTV 
JIB 8V LTVA .431 
fa 36 LTV pG.75 
65% 8% LTV p(B£29i 
Kv 31 LTV pICIMj 

llBi* Vi LTV plOMj 
IS 1l>% LOuiflt 
|29% 21% LaclG* 1 90 
bi, 6% Ltearge.SO 
07 SVt Urfrg pf . 244 
14% 714 Lamurs JA 
UntSas 
LawtM.56 
LearPl .20 
LearP pH 87 
LearSg 2 


2S» Z9% -% 

1 % 1 % 

1248 0% 6% 0% -% . 

AS 2 91* 9% 9*4 “% 

7 41 40 40 -% 

197 137, 13% 13% +% 

212 39 37% 361* >% 

10 m -V 

121, 12i< 

27% 28 +% 

V? *H 


s, % 

2Si* 9 

31* 181; 

57% 41 

?1 14% LaaRnb.40 

J47, 271, LawyTrt.50 
KV 25 LeeEntlOk 
20% SV LagMartHto 
6l% 18 LegPI aLS2 
i ir, LahVal 
15% 13% Lahmn 1.58s 

•15% 10% Lennar -20 
{24% 17% LaucNts 

Sff, 42% LOF 

CW* 22>2 
; 10S1* 633* 

Dir, 121, 

64% 37 
•24 19% 

B3% 63 
“ 20 


3 10 

a 720 12% 

18 9 18 28 

£6388 1207 7% 

, a 279 24% £% 24% + 7, 

£6 14 16 9% *%*»-% 

213 38 4% ®* 41* 

4.9 407 11<; 11% 11% 

£3 383 9% « »* g» 

19% 19% ISO, -% 

49 40% 4ff, +% 

177, 177, 177, 

33% 33% 33% -% 

41% 411* 41% 

1B8 " S! 22* ^ 

|*a -% 

2 % 2 % 


Iff, 5V 
131; fl 


38V 29% HswlPS.22 
33% M Hexcel .80 
27, 15% Hi$lmac50 
131, 91* Hi Volt .17 
Iff, 19V Hllnbrd .54 
731, 54% Hilton 1 80 
3ff, 261; Hitachi. 34e 
Sin* 39 Hoftday 1 
M>* 651, HollyS 1 
20% 10% HomaO 
27% 18% HmFSD 
ff, 7 HmeG pfl.10 
28% 20% Hntatta .20 
18 W% HmaJFn40 
03% 46i, Honda ,45a 
73V MV Hon wotl 2 
39*4 227, HrznBm.28 
3% Horizon 
26% HCA .60 1.8 D 


a, 


11V sv 

39 29 

81* 2% FnSBar 

327, 257, FlraFd n.30 

22% 16>* Flreetn .60 

43 25% FIS KSy 1.60 

38% 22 -.fBkfl.a t 
47% 25%'FBort-a 1 
28% ■ 19% FalChfet.32. 

17% ..10%:.frtBTo»;.80 . 

48 35 RBT< pH 32a 1£ . . 

19% -sv -ncuy*; 8 

29i* 13% FFedAzaab £6 8 

83 44 FFB £12 £1 9 

55% 40% FMrte£50 4.8 8 

341* 25% Final p!237 

"" “ FSMbs 24 

FtNatn n 
FatPa 

PstPa pG.62 
RIAIW204 


31® 

3% 


9a 

w 

51, 

- 29% 

277, 3S>t 

281, 187, FtViBK.se 
38 34% FfWactn 

1 1 41% 21% FlWtac 1.» 
1 41 231; FbChb .75| 


7.4 


+ % 13% 8% FiahFd.05a 


40% 

10% 47, comm 

4V 1322 COJBII rt 331 £% 2** 2% + 

571* 33% CndU pllJBe £3 TO 54% 53V KO* -HJ.43 201, FJtFnG 1.44 

2 % CtiHId 6 M % 15-16 1V18- 1-1(28% ~ _ “ " 

147, Cndnto 10 2S2 13% 13% 13% -% ,.40»* 

247, 21% Central .80 7.8 8 424 24 23% 24 +% | 13% 

08% Iff, C«Jata-7Il| 1738 19% 18% 18% -% 29% 

401, 32 CnOI pl 450 13 <440 55 34% 34% -V <37V 


17, * 7, vJCookU 
42% 27% Coopr - 1 52 
41% 31% Coopl pl£90 
— — CopcTr .40 

Coopvb.40 
CopwW22| 
CpwWpQ.48 
CordurA2 
Corebi 56 
ComG ,1.40 
27% CorSIk 1 
8% CrtCrd.24r 
Craig 

Crane 1.68b 
CrayR s 


137 15-18 % 


14% 

28% 15 
15V 8% 
231* 17 
27% 17% 
15% 11 
827, 32i* 

58% “ 
10V 
11 0<i 

33% 32 
68% 23 


38 16 2193 3ff, 39% 36% 

7.6 382 37% 37 37% +% 

Z1 10 81 19% 19 19% “% 

15 17 <838 281, 26% 28% -% 

72 87, 9% ff, -1, 

IA 2 1?% 1r% 17>t +% 

3.9 15 . 49 29a -23% 23% 

A4 11 108 12% iff* 12% +% 
£3 28.701 Off, 59% 60% +1% 

1.7 78 . 30 581* 57% 58 +% 

£7 14 70 9 81* 8% 

13 33 9»* 91, 91* -% 

A1 11 . 153 -30% ST, 38% +% 

33 1114 67V 06% 88% +% 

11. 8 -Iff* 191* 191* +% 

53% 48% CrcfcN pH 88a 7.4 8Z7 53 50% 52% 

24% 18% CrmpK120 A8 13 33 u24% 24% 2C* +% 

83% 44 CrwnCk 14 196 uBSV 83% 84% +2% 

447, 281, CrwZal 1 £5 395 40 39% 30% +% 

S3 44 CrZel pfA83 as 59 517, 51% 51% -% 

651* 50% CrZal pICASO 7.7 9 -561, SB 5BV 

23% Iff* CrysB n • 234 20% 20 20*, 

371* 22% Cutbro .80 2217 W 36% 36% 38% 

— ----- 24 2806 17% 167, 167, +1* 

£1 9 168 70% 70% 701, -% 

10. 11 10% 10% 10% - % 

ao 18 28 39% 39% 30% 

£1 8 ■ <69 52V 32 52% -% 

D D 


- T-ieasr, 


a 

6 ■ 

& 

S' 


19% 17% CrckN pl£18 


33% 13 " Ctrtlr _ 

681; 581* CumEn2J20 
11 9% Currlncl.lOa 

40 30% CuriW 120 

53% 33% Cyctopd-W 
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Iff, Dolba 
ff* DamonQO 
2ff* DanaCp.28 
5% Danahr 
63* Daniel ,1tt> 

27% DartKral.56 
31 DataGn 
4 Datpt n . 

11% ff, - DtaDsg 24- 
22 i«i* Davco .24 
48 29% DaytHd 22 

20% IS DayiFL 2 
86% 52 DPL pf 7.48 11. 
~ 55% DPL p« 7.70 II. 


17% 

•f 

15 

42 

78 

5% 


.68 32 31 123 171* 16% -17 


12 248 17 16% 16% -1, 

A6 9 1205 28 £7% 277, +% 

7 107 7 87, ff, -% 

2 5 287 77, |% 7% 

£9 13 2109 41% 40 401, +% 

52 1804 477, 47 47% +V 

. 000 5% S 6% 

£4 10 147-7>* 7 7% -% 

1.4 9 183 17% 17% 113* +1, 

19 18 1950 40 45% 45% 

10. 8 346 197, 19% 19% 

210 u«7 - 07 07 +% 

jlJOueev 88% 09% +% 


33', 2*i, Deere I 
20% 20% DeHnP 1.92 
52% 301, DeltaAr 


86 523* DPL pi 7.37 11. zlO uflB% 88% 66% +1% 

40% M% DaanFd.56 1.4 18 88 3ff* 39% 39% 

“ * £6 59 1790 28% 26% 26% 

7.4 9 181 26 25% 25% +% 

£5 7 5717 40 39% 3 ff, +7, 

145 7% 7% 71, +% 

£4 19 2Z7 43% 42% 43% +% 

£0 14 113 241* 24 24% -% 

£9 12 48 35% 35% 35% +% 

11. 7 1320-15% 15% 15% +% 

1£ — — 




4% Deltona 
25% DKCn si.04 
201* DanaMfl-20 
DeSoto 1.40 
DaCd 1.68 

DelE (49-32 
DetE PT7.4S 
De£ pf7.36 


DC 

DE 

DG 


11 . 

1£ 


31% 

14 

64 

S' 

S’* 

sp, 23 
27% 213, 

27% 2ff« OE 
26% 2ff« DE 
29% 34 DE 
28% 24% DE 
331, 28 OE 
34% 29 06 

117 107 DE 

1097, 96 DE 
1001, 773, DotE (09-72 9J 
2ff, 18% DeC prZ.28 11. 
243, .18% Dexter .80 
183* 13% OtGler" ** 

33% 251* 1X3 lo pt22S 7.0 
21 147, Clams 1.577 ia 

36% 34% DiBSh pf 4 11. 

221, 18% Di8SOfn1.40e 7.9 
11 71, DianaCm £7 4 

57% 317, Dtewc, f 
127% 851, 0*9flai 


p1F£75 11. 
ptfl£24 T£ 
pfO 3 13 12. 
pIP £12 1£ 
pIB £75 11. 
pfO£401£ 
pfM£42 1£ 
prL 4 1£ 
pIK A12 1£ 
pU 15.88 1£ 
pR1£80 1£ 


43% 

58V 

16% 


78 78 

<100 651, 651* B9V -1* 

<50 M M M -1 

5 20V 26 28 

47 27% 27% 27% -% 

4 27 26% '26% . 

2 26% 26% 26% +% 

4 28 28 26 -% 

3 277, 27% 27% 

38 26 27% 277, +% 

12 31% 311, at% +V 

28 32% 32% 32% +% 

1 116% 116% 1161,+% 

25 108% 106% 108% +5 

2500096% 987, 887, 

3 19% Iff, Iff, +% 

£3 14 <78 24% 24% 24% +% 

£5103 787 181; 17% 181, .+% 

79 32% 31% 32% +% 

2880 151* 15 15- -V | 23% 


FlnCpAtt) 9675 91, 8% 9 +% 

FlrvCp pf£08a H 88 3ff, 38% 36% +% 

10 138 8 7% 77, 

2 2432 3ff* 32 32 -l, 

£9 15 1629 207, 20% 20% +V 

AO 7 525 40% 38% 40% +% 

Z£ 16 37 38%- . 381, • 38% 

£3 10 691 44% 43%' 437, 

£2 9 1S47 2SV 2<7, 251* +% 

AB 14 2» 12%; 12% 13% 

10 36%. 38% 38% 

106 0% -01* 6% 

497 2P, 201, 201* +% 

177 017, 81% 6B, +% 

422 53% 51% 52% +% 

86 32% 31% 32 +1* 

£3 10 075 7% 71, 71, -% 

8 1 31% 31% 31% 

433 8% ff- 0% 

9.6 KJO 27% Z7V 27% +% 

7.6 13 409 27 20% 27 +% 

£3 11 88 27% 27% 271, +% 

494 347, 341- 34% +1* 

£2 10 69 41% 401, 401, -% 

70 207, 20% 26% — % 

.4180 45 13 12% 13 +% 

£7 9 <435 38% 38 38% +% 

1.9 11 420 231* 22% 227, -% 

£5 14 2S4 40% 391* 401* +7, 

13. 37 12% 12% 12% -% 

£ 20 73 27% 271* 271* —I* 

20 357 38 35% 35% -% 

A 13 <17 41% 41% 41% +% 

£0 8 1126 281; 28% 281; +% 

£8 15 38 19% m« 19% +% 

211 7% 71, 7% 

6 £1 19 St 217, 21% 217, +% 

Fluor .40 26 1093 151* 15 16% -% 

FOoteC £20 A6 12 <52 48% 48% 48V 

£1 4 3579 55V M% 55% +% 

10. 24 13% 13% Iff, .-% 

£0 8+5 45% 44% 457, +1 

£7 12 182 12 11% 117, -% 

49 14 26 13% Iff; 13% +V 

487 25% 241* 25% +1 

15 412 241* 24 24% +% 

FMEP nl.TOa 85 653 17 *“ — 

FMQCn 1X491 Iff, 

27. 4 731 7% 

£1 11 916 X 
£0 39 95 30% 

2.9 8 — — 

7.0 


1.4 11 114 12 ‘ 117, 12 +% 

£1 14 56 28 25% 25% +V 

27 14 <289 86% 65% 66% +7, 

jd 337 X 35<, 30 -% 

1.8 12 578 567, 66% 56% -% 

I. 1 38 xS3 u95 93 941* +11 

X 301 11% 11% 11<* 

B 479 29% 25% 26% +1 

II. 50 9% 91, 9% -% 

.9 68 7047 22% 22% 23% -% 

£5 4 21 10 IS 1 ; Iff, +V 

.8 9 509 577, 571* 577, +1* 

£6 18 1219 72 70% 71% + 1% 

£4 12 27 37% 371* 371* -1* 

123 6% ff, 6% +V 

5800 34% 34 34V 

21% 17% Ho Bln a 2 1G 15 22 iff, 19% 10% + % 

427, 317, Hough M. 04 £7 13 92 397, 39 39 -% 

19V 12% HouFab.48 3 2 14 471 15i, 147, is 

42i* 28% Houston. 81 A3 11 822 u42% 41% 41% -% 

921* 7ff, Hohn pf£37 £6 1 uB2% Bff; 92% +V 

84 88% Holn* oH25 7£ 7 83% 83% 833* 

291; 21% Hon I nd 3. 64 9.6 6 1900 273* 27% 27% +% 

Iff* 77, KouOR 1.739 21. 46 8% 8V 8% + % 

19% 141, HowlCp .40 £7 22 22 Iff, 15 15 - 1% 

27% 23% Hubbrt&28 90 11 X 25% 25% 2S% +% 

137, 8% Huffy .40 £4 42 362 Iff, 11% 11% -% 
Iff, 12 HughTI .48 £9 487 12% 121* 12% -% 

_ -- --- 1313 27 24 23% 24 +V 

£7 13 2412 28% Z8V 28% +% 

1.4 21 53 X 35% 36 +V 

£5 12 826 36>* 35% 35% -% 

63 11 4 32 32 32 - % 

111 

38% 29, 1C bid 1.44.7 16 x7H7 u39i* 38% 39V +7, 
Iff, 141, I CM n .BBe 80 51 14% 14% 14% 

Iff, 8% ICN 82 886 12% 12 Iff* +% 

X M ICN pl £70 83 28 29 29 29 

Iff, Iff, INAIn 1.92 11. 7 177, 17% 177, +% 

27% 21% iPTTm n 1.43a 84 IBB 2Z% 2ff, 2ff, - % 

171; 14% WT Prsl.50 92 7 48 Iff, 16 Iff* +% 

36% 29% I1T Cp 1 £9 11 7658 34%; 34% 34% -% 

6S% 5ff; ‘ ITT pIK 4 81 37 65b 65 65^ +% 

" si rn pio 57.7 - -- — - 

52 ITT : pn A50 88 

11 KJ W ,80 4.3 

7.9 9 


24% 17V HughSo J2 
361* 217, Human .76 
X 21% HuntMf .X 
417, 28% HuttEF .88 
3ff, 2ff, HydraJ 2 


85 

68 

1«% 

2D 

20 % 

2£ 


17% FIaetEn.44 
32 Flanwig. 1 
117, Ha<i pH. 61 
2D FTgmSTs.16 
15V FloaiPi 
3ff* BaEC .1* 
2ff, RaPrg£2B 
11% FlaSD .52 
3H FTwGan 
Iff* Flower 
13% 

47V 

56% 40% FordM ZOO 
33% 11% FTDaarLX 
50% 28% FlHow a .92 
15% 10% FOBIWh .44 

vti; 7% For prices 
30% 2ff, Fbxbro .73/ 
27. 22 Foxmyr 

22% 17 

13% 9% 

10% -7% 

22% 18 
31% 22 
28% 20V 

^ 26% 


18% . HahoPal.72 
It, IdealB 

21% IIIPowr£64 11. 7 
15% UPow pl£04 it 
iff* IIPow pf£10 11. 

15% IIPow pf£!3 1£ 

17% n>ow pt£35 11. 

3ff, 31% BPow plAlZ 11. 

3ff* 20V IIPOw pf£78 11. 

55 50% IIPow pH 370 £4 

5 ff* 48% DPow pIS. 7 5 ia 
40V 37 4 Wow pHS3e 89 

5<% 471, IIPOW pts.83 11. 

371* 3ff* UPow p ( 4 11. 

“ — rrw .72 £2 14 154 X 

lmpChia28e £4 6 634 42 


FMOG 1.83a 

FrptMc.flOb 

Flifltm .to 

FrueW .70 
Fmltl pf 2 
Fuqua .X 


dfff* Iff, -% 

10% 10% -% 

TV 7V -% 

IS* ^7 -< 

3QTj 3Q3g 
290 24% 23% 231* +% 

9 29 29% 28% -V 


12 10 <112 34% 34>* 34% +% 

G G G 

48% 241* GAF JD .3 17 7212 u58 54% 571* +g%i 

371; 27% GATX 1.20 AO 142 X% 30% 3ff* -% 

471* 36% GATX pc. 50 £3 2 40 40 40 

32% ff* GCA 1047 ff, 0% 6% +% 

83 1, 54>, QEJCO 1 12 11 105 u83% 8?, 83% +% 

6% 3 GEO . 119 3% 3% 3% 

8 S% GF Cp B36%86%+% 

441, 3ff, GTE £16 7.2 9: 2988 43% 43V 43% +% 

25 21% GTE • pl £48 TO. 11 241* 23% 24 

7% 3 GeJHou 62 37, 3% ff, -1* 

66% 441* Gannett. 6S £9 18 <4290677, 56% 57% +7, 

Sff; 201; Gaplnc .72 12 28 152 61% 60% 61 

.13** .71, Geartit 20, 25 154 7% ff; 7% 

" £2 II 72 17% 171* 171* -% 

378 11V 11 «V +!| 

£2 116 11% 11% 11% 

£5 34 1700 60% 58% Off* +1% 
86 X Iff, 18% Iff, 

1.5 13 18 84% 641; 643* + 1, 


22% 14% Gales 
Iff* ffg GemUC 
12% 10 Gemll .80a 
X GnCorpl.5Qb 
19 14% GAtov 163a 

64% 331; GnBcah 1 
41% 22% GCiflfn .SO 


3ff* 271* 
43 321, 

12 7% 

15% «J% 

SI 8 'f* 
20% 16 

28% 22 
71. 4% 

56% 41% 
37% 301* 
19% 11 


9.. 65 65 63 

3 < 0ff,-' 85% 65% ■ 

925 14 19% • 14 +% 

292 21% 21% 21% 4 % 
697 ff* 2% 2% 

1709 23>- 23 23% +% 

ZlOO 19 19 19 +% 

Z200 19% 19% 19% -1 
<600 18% Iff* Iff* -% 
<7X21% 20% 20% -IV 
<285038 37 37V -% 

2170 34 33% 34 +1* 

1 52% 52% 52% +% 

350 55% SS% 555, 

9 44 44 44 +1 

9 Sff, Sff, Sff, -% 
18 38% 36% 38% +V 

“ 321; 32% -% 

41% 42 +% 


19% 

38% 


IntgRse 


a 

MV 


12 % 

Sff, 411, Intrft 
12% ff, tmmad 
24% 15% WAlu 
14ff, 118 IBM 
291, 18% kUCW 


knpICp 1X710 10 9% 10 + »* 

WCO .20 1.6 1228 Iff* 12% 12% -V 

IndIM pC-IS 11. 23 19% 19% 10% 

InthM p*£23 11. 14 1BV w% -19% +1, 

|ndiGss£04 7.4 8 22 277, 27% 27% +% 

toexes .OTJ <53 ff, 5% 5% — % 

Ingerfl £X 4.8 16 131 55% 54% 641* -7, 

176 37% 37 37% 

30 19 Iff* 19 +% 

579 24i* 23% 24% +% 

Itt 9 47 <7 47 

A9 13 502 £1% 2ff* 201* -% 

235 ff, 5 5 -% 


IngR pf£35 6.3 
lngrTec.54 £8 31 
WdSd J8) 
tnldSt pU.75 

19% Insihto 1b 

‘ 

11 % 


Iff* 

irtgR pHX 

11. 

57 

27% 

42 

imgfl piaor* 

IA 

10 

441* 

281, 

IntgH BU.25 

12. 

3 

X 

/'■ 

Irutog n 

8 

78/ 

9'* 

9 

Intlog ptl.50 

ia 

IX 

«% 

6 

17% 

ktlRFn 
hcpSe 210a 

it 

IX 

15 

Iff* 

10* 

& 

9 

ime«eol08 
Inter pl7.75 
Intrist .X 

A5 13 
5l2 

541 11 

203 68% 
2 148 
1478 10% 


38% 

11V 

s 

X 

42 


25 

P. 

2 

371- 

25% 


44 441* +1 

» % 357, -% 
8% ff* +1* 
fllj 6% 

11% 11% +v 

19% 19», 

60 Bff* +?, 
148 148 -1 
101, 10V -% 
2.60 £010 3029 Sff* 51% 52V +% 
IX 9% 9 9% 

.72 £6 10 32 30 19% X +% 

A 40 £1 15 1027X144% 142% 14ff, + 2V 
40 1.4 II 211 u29% 261; 291, +7, 

£1 19 285 36% 35% 35% -% 

11 209378% 7t, 8% +1 

1918 5% 47, S’* +% 

779 2% ff* 2i; +% 

117 5H* sth; 511* +n* 

16 32 30 31% +3% 

+43 28 24% 26 +2% 

as 12 fix 40% 387* 38% -1* 

A3 12 87 41V 40% 41 

AB 24X 501* 498* X +% 
717 97, 9% 9% -% 

£4 10 1084 46 


LkicNU 2 
LlncPI 224a 
Litton 1.501 
Uttoo pf 2 
__ 40% LockheL75e 

37 27 Locdia .80 

64i, 397, Loews, la 

4T% 241; L0fllcon24 
Off* 27t, LomFinf.40 
287* 20% LomMts£«4 
4% 2 LomMwt 

20% 19% Lomumaoa 
337, 21V LnSta* 1.X 
60V 45% LonaS p<£37 

9% 5% ULCo 

29 21% LIL 

SI X% LIL 
231* 18% LIL 
22% 16% LIL 
23% 16% LB. 

27% 19% LU. 

21% 15% UL 
16% 11% UL 
19% 12% UL r 
31% 21% LongOs .72 
39 23% Loral .52 

Iff* io% LaGari -58 

38 28% LaLand 1 
25% 17% La Pud .80b 
331, 247* LaPL pi£60f 


1£ 23 

A1 10 896 
£2 16 14 
45 15 73 
£5 16 28 
1.0 16 109 

1.7 12 114 31V 

281 2% 

ia 225 15% 15% 15V 

t5 12 1741 131* 12% 13% +% 

5 06 22% 21% 2P* 

132 2 8 100 47% 48% 46% +% 

LOF pf A75 C.1 2 75% 75% -% 

LibtyCP-72 £2 14 117 u3SV 33% 33% +% 

U«y\a20 £1 15 754 U lS,1X>« W7,+1% 
umrtda .16 .5 28 2326 30V 2V* X% +V 

4.0 11 429 50% 4ff, 30% +1 
SA 22 24 2ff, 2ff, . 

II 785 78 771* 77% -% 

£8 1 22% 22 % 22% 

1.8 8 3948 481, 47% 48% +1% 

£2 17 30 33% » 35% +% 

1.9 10 851 5ff* 51% 52 +% 

.6 SO 122 X X% X +% 

£8 13 128 371* 36% 37V +% 

9.D 11 X7 271* 28% 27 +V 

215 ff* 2% 2% 

£5 10 20% X 2D 

£9 5 345 32% 32 Sff* +% 

£9 113 601, 59% 60% +1* 

2 1350 7% 7% 7% 

<1X25 25 25 +% 

<130 45% 45% 45% -1% 


PIE 

pU 

p!X 

pfW 

p*v 

piu 

pn* 

PM 


48 

21% 

21V 

21«, 

+% 

17 

21% 

20% 

20% 

-% 

2« 

21 

20% 

21 

+% 

17 

2*% 

249* 

241* 

-% 

29 

20 

19% 

10% 

+1* 

20 

147, 

V4% 

14% 


12 

Iff, 

18% 

10, 



£3 16 472 3<F, 29% 30% +% 

1.4 19 467 37% 36% 377, +7, 

*J1i S6 u12% 12% 127, +% 

£0 10 2172 XV 32V XV -1% 

£5 SB 245 23 22% 22% +V 

1£ 22 30% 29% 30% +% 

25% 17% LaPL pt£37] 10. X 23% 23% 23% +% 

32% 25% LouvGC52 £4 9 552 X 29% X +% 

. ?* ^2 “ 1.5 14 573 33% » 231* -% 

4 9 16 1629 24 23% 23% +V 

15 25 95 40% X% 40% +% 

AS 12 787 25% 25% 23% +% 


31% 20V Lowes .30 
25% 19% Lubnd 1.16 
41% 261; Lubys 60 
26 16% LuckySI.16 


16 


11% Lukana .48 


23% 12% 

54% 25% 
24% 18 

38% 301* 
14% 10 

X 28 1 * 
42% Xl, 
18% 11% 
Iff, Iff, 
27 10 

221, rzV 
3ff* 20V 
65i* 38% 
X X 


£2 16 40 

M M M 

MAC0M4 1.8 15 1342 13% 
MCA a .68 L4 31 XI 481; 
MCorp 1.40 £8 7 <244 20% 

MCor pH 50 9.3 
MDC .32 £9 9 


15 141; 14% +1* 


13% 13% -V 

48% 49 +% 

201* 20% 

<2 37% 37% 371; -% 

202 11 % 11 % 11 % -% 


MB 


M6MGM4 
MGMGpI.44 
MGMUaeOa 
MB Lff.OTt 
Maori*. 55 
Macy MS 
Macypl425 


£72 7.3 9 42 377* 37% 37% -% 
-X 1.3 15 <M 38 37% 37% -% 


54t, 321* MagiCM.120 
27% U* MglAat IX 


£98 


A8 8 
.8 41 
£8 
7.0 


17 ~ Iff* Manhln .20 
2ft, 8% ManhW.32 
Iff* Iff* MamCa.il 
42% 3Z% Mfittan3.X 
561; 44% MfrH p(£B9a 11. 
52% 41 MtrH pl£4Ba 11. 
8% »% -vjManvi- 

25% 15% wiMmrfpf 
38% 24% MAPCO 1 
3 Mamtz 
1% 1532 Mated* 

38% 25% MarMkt.X 
401* 19 Marions 36 
12 ff* MarkC .33 
17% 13% Marie pfl 20 
108% 70 MorrM .64 
83% 51% MmhM£70 
44% 2ff, Menus 1 
40 2SV Masco JB 
ff; ir, VasayF 

MasCp 3 
12% iff. Marine! 32 
XV 4ff; MatsuE37a 
17% ff* Mattel 
9% Male* wl 
11% Majtam 
371, MayOSlX 
73T a 43 Mayig 3a 
31% 21 UcDr plZTO 
30% 18% McOeril.X 
ff, ff; McDri wl 
ff* 6% McDfd 20 
781* 50% McOnid.M 
87 M McDnOIM 
52 


£6 34 52 17 

£4 14 13% 

.8 362 25 

3 15 

1.5 19 547 37i« 
1.9 16 8402 60V 

7.5 ZSO 56% 
£1 10 <210 53% 

221 3% 
1.3 40 15V 

£8 94 

.6 24 363 




Iff* Iff, +% 

13 131, 

243* 247, +% 
14% IS 
Sff* 37 *-7* 

Sff* 80% +% 
56% 56% -1 
52% 53i« +% 
31* 3% 

15 151* +% 

8% 9 +% 


_ „ Iff* 19% +% 

7.4 5- 2SX u43% 42 43% +1 

>86 5«* 51% 51% 

76 48 477, 477, -% 

13X5% 5% 0% +% 

154 17% 17% 17% +% 

422 347, 341; 3*7, 4% 

X 3% 31* 31* -% 

234 % 15-32% +1-32 

SO 37% 37% 37i* 

129 443* 44% 441* —I* 

63 113* 11% 11% 

8 171* 16V 17% +% 

.6 18 177 1071* 106% 1071*+% 

£4 19 11X81% X 801* -1% 
£9 9 757 343* 34% 34% -% 

15 17 1970 38% 38 38% 

528 ff* T, ~ 

101 IS 29% 291* 

11. 45 Iff* Iff, 12V 


8, -i 


37% McGrH1.40 
3S% 253* Mcfnt g 
51% 37 McKes£40 
15 7% McLean 


.6 11 239 59% 59% 59% +V 
11 381 12 in* 113* -% 

68 8 7% 8 + V 

8 78 121; Iff* 12% +V 

£1 12 602 601; 59V 60% +% 
A4 13 188 X 671, 671; -% 

9.7 147 22% 2ff; 223* -»« 

ia 36X 18 171; 17% -% 

420 2% ff; ff; -V 

1.7 18 X IB, 11% 11% -1* 

1-2 16 1360 76% 75% 75% +% 
£5 9 1228 7ff, 71% 72% +7, 

£0 16 1082 46% 45% 48% +% 

10 28V 27t, 277, _% 

A7 13 771 51 50% 50V 

14 IX 9% ff, ff* 

133 2% ff* 2% +% 


22 

ff, 

2»* 


40% 

a 

tt X 

Sff, S3 
S3, 4% 

21% 11V 

Iff, 8% 


GCm ri .58 1.4 


1-2 13 36S 40% 40** 40% +V 


GnData 
GnOevn 
GnOerwf 
GnDyn 1 
Gen El £32 
GnHme 
GHost t .30 
GnHou&24 
22% Iff* Coins) 2S 
60% 417, GnMlll£24b 
BS 647* G Mot Sr 
X GMot pH 75 
48% GMot pl 5 
18i, QMtr E .IS 


39% 391* Sff* -% 

Id 381 13 Iff; 12% +% 

5 485 14% Iff, 14 

72 4% 4V 4% 

1.5 7 1810 671* 66% 67% +7, 

£5 13 5431 881; 65% 88% +1 

IT 74 6% 5V 53* -V 

1.4 21 241 21 20i; 21 +% 

£3 56 10% 10% 10% 

928 16V 16% WV +V 

642 X 5B1; 56% -% 

8973 723, 71% 72% +11* 

1 41% 41% 41% +1, 

6 


1.5 

£6 
£9 7 
£0 
£0 
.4 


16 35% 39% 35% -V 

644 19 d17t* 17% -It 

S Uin* 11 111* +% 

24 16 448 421* 40% 42% +1%| 

21 • 3044 1271, 12$, 128% + vfl 


10ff 4 57 Disney 1.20 1.2 » *594 nl02%101% 102%+% 

291; 18 DEI- 6 1.40 £5 16 99 21% «% 21% 


Dfvrafn 

BV Dome g .12 
2ff* Dorinj2.84 
ioi. Iff; Donald .86 
63% 447, Donley 1.18 
38% 23** Dorsey 1.20 
32% Dover M 
27 DowChl.80 
3ff; DowJn .78 
DowneytOa 
Dnva .SO 


a 

50 

451, 

151* 

24i* 

2f% 


fl 1 


m & 5? + > 

1744 9% 9V 9% -% 

£6 9 8* 331, 3ff* 33 +% 

£5 11 153 26% 25% 28 +% 

1.9 16 314 61% 60% .81% + 1%' 

&2 14 66 37% 371; 37% +% 

£3 15 246 38% 38% 38% +% 

A8 16 3863 3ffg 39% 39% +% 

1.7 22 3S8 44% 44% 44% +% 

3 4 87 42% 41% 42% 

£3 235 u16% 15 15% +% 


4V GMC 

10% GPU 

Ififf; 59 Gen Re 158 

14% 6 GnRetr 
Sff* 37 GnSIgnl.X 

2% ■ Genaco 
8 GnRed .10 
261* is Gensf g 1 JO 

X 2ff, GanuPtl.18 
Z7% 201; GaPac .80 
33% GaPC pf£24 
231; GaP* pt 3 
Off* 25% GaPw pH 4* 
317, 27 GaPw pH 70 
23% 19 GaPw pHS 
“ 18% GaPw pHS2 

26% 22 GaPw pl£75 
70 577, GaPw p TT.X 

701* 58 GaPw pf7.72 
1%| 41% 24 GarbPdi£2 
23% 12% GarbSc .12 
31% 15 Getty 6 .18 
12% 8% GIANT 
12% 5i* GlbrFn 
27 W% GiflHiH .52 
U% GilledsZSO 
11V GtoasC 
7% GlenFd .20 


•1% +HJ +1% +'* 

4 ?; ^ ^ :i 

1^1 «n, +% | 

100% 1007,-11,1 


17% Drear^ .80 A3 W 109 Iff, Iff, Iff; 


17% DrezB ’ 2 £6 27 20V 20% 

88% X DrayfuaXa .7 19 359 u8ff* SP* 89% +3U 
651* 48% duPOTt 3 A6 17 3518 u6Sj 641* 64j +7« 

40 31% duPffl pf£50 02 2 38<* 381* Sff, +% 

SO 40 doPnt plASO £4 129 48 .47% 47% t 

X 28% OukeP 2.60 7.2 9 2506 u88% 36% X 


■ m 

-i 


.18 £9 IX 

8 565 Iff* 

1.5104 547 102% 

19 X 9% 9% ' 9% +% 

A1 12 3X 43% 43% 43% —% 

140 ff* 3*, 3% 

.9 583 12 11% 11% +% 

5.3 507 221; 2Z% 22% +% 

£515 656 3ff, X 33% 

£11X 2883 25V 25% 25% +% 

£1 U Sff, 38% 38-* 

<21 2B% 28% 28% +% 

<32.28% a 28 -% 

. *29 3ff* X 30% +% 

<42 22% 22% 223* + V 

7 22% 22% 22% -% 

X160 Zff* 25% 2ff* +% 

ySX 67 87 67 

y+0 661; 60% 561, 


38% 


— V 


a. 

13% 

4 


GlobIM.ia 
GlobUpfl.roj 
GldNug 
GMN wl 


.0 14 635 Iff, Iff* 19% +% 

.8388 14 28 25% 25V -% 

234 12% 12% 12% +V 

4 368 9% ff, 91, +% 

£8806 49 Iff* Iff* Iff* -% 

3.7 14 834 Off* 09% 69% +% 

1X32 16% 18% 16% -V 
1.3 5 596 15% 14% 15 +% 

575 T% 1% 1% -% 


77 4% 4% 41, - % 

1285 11% 11% til* +% 


.6 6 
A7 
9.8 
£4 7 
£0 24 
£1 


40% - 20% GkfflF 24 
35 24% Gdrtofi 1.56 

10 ff, Gdrah pl97 
30i*. 241* Goodyrl.X 
16% 15<| GordnJ .52 

373* 19 Gould .a 

45 351; Grace £» &2 14 3549 u4ff, 44 447, +% 

37 287, Granors-X 1.9 15 422 37 36% 36% +U 

21% 11% GIAFri .48 £4 7 ' 396 20% Iff, 20 +V 


181 21, 2 2 
320 38% 39% 33% +% 
725 33% 32% 3ff, -% 
ZlOO 10 10 10 +% 

1953 29% 291; 297, +1, 
29 17% 17% 17% +% 

3490 32% 31% 32% +1% 


IntFlav 1.18 
IntHarv 
MHr wt 
ImH wtB 
IrttH pfC 
IrttH ptA 
34V 20% IMH ptD 
44 34 InOlln 2.60 

43** 3<V lrtMuHI.78 
57% 441* WPaptZaO 
10% 71, kBRc S 
54% 30 IrrtNrlh £48 
79 88% IntNI pl £40 7.7 y20 u83 

431* 331* lntptrGp.08 £8 14 170 41 

24i* 143* intBakr 

22% 18% MatPwl.X 
22% 18 InPw pf£28 

13% 0, mtSec n .40 
21% 17% kmaEl 1.94 
35 28% towflG 274 

towlU pf£31 
towaflalM 
ipekto £04 
IpcoCp .» 

IruBnk 1.98 


ta 83 
tai 3 41 

24 24% + 


+ 5% 




23V 

377, 

40 31% 

13% 9% 
4ff* 30% 


38% 

38 

Wl 

13V 

S3i, 

8S 

731* 

71 

19% 

Iff* 

S' 

SB 


IS IX u25 

£6 10 IX 21% 21% 21% +% 
Tl. <9X21% 21% 21% +% 
£6 13 SB 11% 10% 11% +1* 

£5 12 <260 20% 20% 20% +% 

aO 6 SO 34% 34V 34% -% 

£8 z3Xu23% 231* 23% +1 

£9 11 26 347, 34% 34% +u 

£5 9 772 35% 35% 35% +% 

£7 10 128 13% Iff, 13% 

4.9 7 207 401; 30% 401* 

J J J 

23% JWT s 1.12 £6 18 97 31% 31 311* -% 

23% JRtver 34 1.5 12 281 37 X 37 +% 

18% Jamewyiz .6 11 IX 20% 20% 20% 

10% JepnF 1.43a 11 123 12% 12% Iff, +% 


6% 1% McLeawt 

29% 2ff, McNeil 1 £8 9 15 28% 26 26% +% 

+•% 33% MMd 129 £9 IS 281 41% 40% 41 +% 

2ff, 15'* M®VU< .24 .9 14 86 26% 2ff« 26% +% 

44 25% Medtm .80 1.9 15 191 42% 42% 42% -% 

5ff; 43i, Malkin £88 5.3 7 1955 50% 50% Sff* -»« 

ia 17 2ff* 28 28% -% 

£9 14 672 48% X 48V +% 

1.8 12 IX u74% 71% 74 +2% 


Mellon pt£X 
MehhJI 1.44 
MettSl l.M 
Men* £60 
Merdth 1 
Mort.yn.80 
MesaOt 
MesaPt 
Mesab ,79a 


ME 


am, 

30i* 24% 

50% 351* 

717, 533* 

1331* Sff* 

X X 
3«% 25% 
ff, 1% 

2ff, 121* 

7% 51, 

71 X 
67% 50% MC 
72% 53 MtE 

72 52>, MtE 
7«* S3 MTE 

20% 8% MetrFn.GOb 

3 2 MevFd.33a 

231* 181* MhCn pH 05 
18% 15% MchERI.40 
7% 4 MlcWby.06 

Sff; 40 MkJconZX 
Iff* 6% MWSU11.33J 
201* 15% hfidRos 1 


plF£12 11. 
P1G7.68 11. 
pU&X 11. 
pfl£12 11. 
pwax i£ 

£4 


£T 18 1423 1317, 1301* 131% +1% 

1.5 13 74 677* 66% 67% +1% 

£3 18 6727 34% 33% 341, +'( 

908 2% 2 2 

7 58X Iff, 

TA 7 380 5% 

<310 71 
Z1X u69 
ZlO u73 


18% 18% -% 
51* 5% +% 

89% 71 +2 

89 tO +1% 
73 73 +1% 

Z 10707 IV 71% 71% -7, 
*2X u72 71% 71% 

17% 17% -% 
2% ff* +% 
22% 23 +’* 
T77, Iff* +% 
4% 4% -V 


X JflflPP 1.X £17 

81 JetC pl £X 11. 

827, JetC pf £12 11. 

51 JerC p I 7 89 11. 

Iff* JerC pf £18 11. 

6% Jewler 

JohnJm.x 


401 60% 4ff, 48% +% 
22X841* 84 84i* +.1J 

z30 73% 731, 731* 

<10 70% 701; 70% 

If 19% Iff, 19% +% 

Z7 20 18 173* 18 +% 

£6 16 3966 50% 40, 50% +% 


26% -% 

, 2 * 1 , +% 


3ff, JohnCn 2 A1 10 x87 '49% 48% 49% + V 

50% JhnC piA2S 7.3 <34 Sff* M M +% 

27% 22% Jorgw 1 4.1 19 28 {W* 241* 241, +% 

Z7% 20J* Jorians .X £4 IS 119 25% “ “ 

27% 21% JoyMIgl 40 S8 29 IX 24% 

K K K 

KOI .21 £1 14 287 11% 

KLM .5 te 27 10 436 18% 

KNI pl AM m 4 43% 

K man 1.40 AO 11 3953 30* 

1414 10% 

1.4 9 17B . 15 

5.4 21 *758 7% 

11. 5 

i£ 

11 . 

It 

11 . 

£26 
£1 5 
7.7 9 
9.9 
£8 


st a. 

46 34% 

41% 30% 
18% .«% 
16% 13% 
11% 7% 
84% 18 
34 26 

39% 38 
20% - 


KabrAlia 
KabCe 20 
Kaneb .40 
K»yPl£38 
KCPL pH BO 
KCPL pf43S 
iff* KCPL ptZTO 
17 KCPL pf£33 


Sff, 45% KCSou 1.08 
19% 9% KanGEl.18 
41% 3S* KanPLO.96 


Iff; 

Iff* 

12% 

33% 


KaPL (4132 
KaPL pC£23 
Katyln 

Kaly pl 1.48 3 4 
12% KaufBr .40 £7 5 

73 Kaul pl &75 11. 


13 -'t 

18% J8% 

43% AS, -% 
34% 33 +% 

WV 18% -% 

14% 14% +% 

a 7% 7% 

248 21% 2T% 21% +% 

ZlO 32V Sff* 32V “1 

7700 36 38 38 

8 19% Iff* Iff* + V 

2 20% 20% 20% -V 

45 40, 49% 48% 

657 13V 13 13 -% 

87 38% .38 38% +1* 

8 23% 23% 23% 

1 22% 22% 223* +1* 

IX 16% tt Iff* 

10 43% 43 43 -% 

IX 13 14% 15 +% 

10 Tff, 79 79% -% 


38% Kenoggl 84 £7 16 1355 « 67% 68 - 1 


4&V 231, Krilwd 1 38 
2ff; 11% Keflwdwi 
1% 3-32 Kenai 

KetuM .x 


3ff* 2ff 

Iff* 10% 

391* Zff* 

ft ”* 

8 4t. 

34% 25% 
11* % 


14 171* 

IA XI 2t* 

£9 6 23 

7 7 12 22 Iff, 

1.3 95 X S', 

A4 If 5562 54i« 50% 53% +2% 

4 8673 Iff* 10 10V 

5.8 <50 Iff* 17 171* +% 


MWE £78 88 11 69 31% 31% 31% 

23 85 1T, + 1ia 2 +1< 

t2 15 5883 u6#, Bff, 80% +1% 

MmPL £78 72 a 74 38% 38% 3Bb 

Mtonlna 430 ^ S 2 

Mitel 1 213 6b 6% 6% 

Mobil £20 7.4 13 1111(00% 2B% 29% -% 


S' 

54 

19% 

55% 

32% 

2ff* 

Iff* 

21 ', 

28 

31 


vfMohIH 
a% Modem 
20% Mohese.48 
1<* MohkDt 
O'* MonCal.09 
44i* MonCapf 3 
1*, Monrch .X 
40% MomaC.X 
18% MonPw 2 
18V Mcnff 1.80a 
ff, MONY .88 
MV Moores .72 
20% MoorMI.O* 
S4% MorM PI2.50 
off; 30, Moron <2.20 
15% 12% MorKeg20 
JT SS MorKnd.48 
23% Iff* MorueS .K 
21 Iff* MlgRly I.eOo 
38 25J, Morion 64 

29% Molorla.64 
20, IS Munfro .54 
10, 8% Munsgs 
3JJ* 23% llurpO 1 
22% W% MurrvO.60 

tfi 12 MutOmi44 
1% Myen. 


0, 


2ff* 

23 

36% 

3= 


103 9-18 <7 % 

. 13 33 5V ff, ST, -% 

18 12 285 *6, Xl* 3ff* -V 

368 1% 1% 1% 

11 41 54% 54V 5«% +% 

88 5 51 51 51 - 1 

+ 7 26 47 17% 10% 17 +% 

5-3 13 1578 47% 47 47% +% 

62 12 1698 33% 321, 33% +1, 

81 X 20 19% TffS +% 

£6 10 111 ff* Bl, BV -% 

£5 13 145 20% 20% 30% 

£9 14 170 2ff* 26% 20% 

£4 03 2S7. am- 29% -V 

17 8 4312 X Sff, 50, +1% 

1.313 <91 15 Iff, 15 +% 

3.3 11 218 44% 441* 44% — % 

£4 18 ire 231, 22% 23V +% 

10.10 213 I r, 17% 17% -% 

1.8 9 279 36% 38% Sff, -V 

U39 4174 38% 38 38% +% 

£S 11 90 18% iff, 18% +% 

29 42 187, W% iff, +% 

35 13 1888 32 30% 31 -IV 

15 <25 21% 211* 2i% +1* 

£8 <45 143* 14% 14% +% 

X 2% 2** ff* 

N N N 

£6 17 8 16 18 ID 

140 3.8 7 71 37% 30, 3T. -% 

12 1027 127* 12 % u% -% 

.72 £2 14 62 22% 22 2?% +% 

3-8 9 200 41% 41% 4B* +% 

88 £3 13 <247438% 37% 3ff* +% 
M8 9*, i’So M34 131, 13 13 -% 

2 3Z7JB Tt 33% 32 32% +% 

"■ ^ ar:* 


1 


15% NAFCO 

34 NBO 9 
10% NH 
171; NCH 
31% NCTO 1.X 
2«a NCR 
5% ML kid .20 ' 


01 


JMOME20 £ 1 25 408 38% 35V X +% 

»8 »% NDnt pf£25 6.4 1 S 4 S + 2 

23% 11V taiEdu ' ®!* 35 1 * 35% -% 

30% 237. NMFROftfl T 18 618 22i, 21V 21% -% 


a 

s* s* 

21% 171; 

•' 26V 


KPToy n 
KyUtU £44 
KerrGI .44 
KetG pfl. 70 
KerrMei.iO 


£8 8 IX 48% 48 48 -% 14% 2J,~ 

8 <l2&i 24 1* 24% I3ffg 24 

2778 3-32 3*32 3-32 -I-Kmt, tt% 

A3 18 164 20% 20% 20% +% |f% a? 

1498 10% 10, 181, +1* 31 j? 

£3 10 IX 29% 20, 28% +% 15% Wl, 

£7 W 1£i, 11% « ~% 

&3 70 20% 20% 20% -% 

£4 23 2380 329* 32% 3Z% -1% . 


“J? NOFG32.08 

^4 ffl% NtGyp al.52 


USHom 
Nil JS.9 

NUedE .SB 

NMkies 

WPresti.oe 
IttSenri 


£8 1 Si ^ »% +% 

3-5 8 901 441* 43% 44 —V 

„ f ™ ?*, % a,- % 

«g 2 1 , ^ OT; S, 

Continued on Page 41 


l 


41 


Financial Times Tuesday December 10 1985. 



NYSE COMPOSITE PRICES 


121 

«gt> law stack 


Cfc'ge 

W Sts ’ Doss Prnr. 

Bv. YU. E HKbfflgb tar QunaQna 


Continued from Page 40 

» <7% ttSbmpi 4 70 77 57% MS, 57% 4 - 1 , 

37% 36f 2 NtSvcJiU 10 3 0 13 M9 37% 38% 37 -% 

W 11% NSund .40 2. B 23 28 14 iK 13 % -v 

13 w% teres 64 56 fl 33 11 % m, in. 

33% 27 NevPw281 88 M 74 X?% 32 335* +1. 

16 12% tevP ptl 60 11 £600 14% 143, 143, 

18*4 IS 3 * tevP 00 74 87 2 17001 6 18 18 + % 

23 155b Nevp DI2.30 II. 290 20V 2CV 20V -V 

13^ ffy tevSvL SO 89 9 <4 U 13 13V lift +% 

Wb X't NEngEGM 7.8 8 335 u49% 4ff, 48 +% 

£•*, 23 NEnP pt£78 10. 1 27V 27V 27% - V 

» 24% NJBw: £30 8 S 10 84 38V 25V 26 

291* 21 V NVSEG2S8 BO 7 1754 267, 52 257. 4% 

35 28 NVS pi 175 11. ^ 

78 64 NVS pi 880 12 

2 W* 16 NVS pi 212 10 . 

3?s 275s NYS pfl317S 12 

22% 147) Nemo .60 

641* XT, NewTvifl.48e 


19 13% tewhll 4a 

(0 73, NwtilRs74e 

467, 34>, Ncwtnl 1 

3% % Nwpark 

2Kg 1S% NiaMP 208 
3Z% 25% NiaMpH 60 
<4 351; NoMpM 85 

557, *aij NisUpiQ 10 

72 53V NiaMpT’72 

17** Mi; Ni*(jSh1.B5a 
18V 11V NiCoHrt .12 
337, 26 NICOR3 04 

161; 12% MoblAI 12b 

171, 10U NqrdFfe 

771, 54', MorlVSia *0 

<9*; 3>, Nolin 

S3 341, Norsir 240 
26% 17 Norsir wJ 
1? I3>, Nonet .08 

69V 47i; NACoaH.W 
45<« 31V NAPtuI 1 
291, 13V NEurO 1 90a 

IS Y3% Uotmui 58 
137, fUj Wind PS 1 Xj 
SI', «l« t NaStfVO.52 
37 30i, NSPw pflSO _ 

471* 32V NS*V p!4 10 10 

«4 35 MSP pi 4 16 10 

47 561; NSPw p 14 56 10 

68 X NSPw pf6 60 10. 

105V 96V MSP PH036 9.9 

785, 63V NSPw p*7 64 10 

41V 31<* NorTal .50 
47* 27, Nihgat g 


Z3S0 33 33 33 

*120 76V 76 78 -2 

6 20V 201, 201; + V 

23 XV 301, SOI; 

27 II 95 221* 21% 22 

25 15 26 597, 59V 59% +V 


11. 7 
11 
11 . 

11 

12 


24 5 20 16V 18% «V 

85 8 1 83, BV 8V 

21 38 733 48V 41 48V V 

275 15-16 7, 15-16 

1368 139* 10% 18% + V 

*150 31% 30>* 31% +V 

*400 43% 421; 43% +1 

*50 53% 63% B3V +1 

2300 67 67 67 -V 

11. 56 16% 16 16% -V 

.9 14 235 13% 13% 13% — V 

11 388 27% 27 27 

.9170 1208 14i; 13% 13% - 7, 

8 47 12% <»» <3% “% 

4.4 10 960 77% 76% 77% +% 

70 5% 4% 4% -% 

47 10 45 51 50i; sir, + % 

15 257 S 25V 257, +% 

.5 6 142 19b 15i« 1SV -% 

16 9 11 87% 67 67 ->« 

27 11 18 37 36% 38% -<« 

II. 9 33 MV 17% 17% -% 

92 6 WTO 17% 77 17% 

9 1948 9 8% 9 +% 

354 50% 49% 50% +% 

2100 35 35 35 

*100 41 41 41 -% 

*20 40% 40% 401; “1% 

2200014% 44 44 -1 

*30 88 68 68 + V 

*10 104% 104% lOd; 4-1% 

*10 78 78 78 

975 34% 33% 34 +3* 

78 3% 3 


7.0 9 
IQ 


St% 31% Nonrp 1.20 28 9 1057 4^, 44% 45% 4-1% 

MV 6 NwSlW 42 14 13% 14 + % 

40% 32<, Norton 2 53 1* 561 38 36% 37% +% 

28% 22% Norastl.80 6 3 8 454 28% 28 2B% +», 

35 23 Nows .26a J 12 345 28% 27% 28 

53% 28% Nucor .40 .7 16 838 u5S) 53% 54% 4-1% 

1 3 NutriS .081 85 49 4% 41* 41, 

83** 72 NYNEK&40 88 9 1444 u94% 92% 94% 4-1% 

0 0 0 

3 1% OaklmJ 363 P, 1% TV -% 

36% 251, OakitePI £2 60 12 15 30% 30% 30% 

36% 23% OtXiPoC 50 7.7 6 *156193% 32% 32% - rJ 

15% 9% OcciP wl 48 141* 13% 13% - Hj 

26i) 20% OccJP pi 2. 50 9 8 *6 25% 25% 25% 

23 17% OcciP pf2 12 9.5 *2 22<, 221, 221* 

24% 18% OcciP pf? 30 97 *5 23% 23% 23% 

59% 48% OcciP pT6 25 11. xJM 58% 56% 56% - 1% 

110% 1031, Occl pi 14.62 14. >87 107% 108% 107 4->* 

27% 19i; OOECO 1 4.8 22 388 21% 2V) 21 -% 

34% 259* Ogden 1.80 &8 21 *299 33% 32V 32% - % 

M% 13 OmoEdl 88 12. 7 2484 16 15*« 16 4- % 

343* 26 OtiEd pI3 90 1£ yTW 32 ~~ 


37% 28% Oh Ed pf4L44 11 

61 48% OhEd pT7 24 12 

69*; 55 OhEd pIB 20 12 

29% 24 OhEd p(150 12 

31% 28% OhEd pr3W 11 

IP* 17, OhEd pH 80 11. 

78% 60% OhEd pW 12 11 

98 80 OhE JXI076 II. 


31% 31% -V 
y370 35 34 34 - 1% 

*206 59 57% 581; +% 

*80 88 68 66 -1* 
51 29 28% 28% 

IB 31<* 307) 31% +% 
9 16i* ie 16 

*152 731* 727) 727) -Z% 
*1200951* 941* 941, 


16-% 10% OhMair .40 30 17 121 13% 12% 13% 4-V 

71% 58 OhP pi 804 11. *200 70% 70 70% + liJ 

21% 17 OhP p!G227 II. 13 21>* 21 21<« 4-% 

111% 1021* OhP JHA 14 11 *100 109% 10B% 109% 4-% 

72 58% OhP plD7.76 11. 146 7TI* 71% 71% -% 

26% 21% OUaCE 2 79 11 1010 25% 25 25% +% 

37% 28% Obn 1.50 42 138 38% 38 38% 

Iff-; 5% Omncra 210 7% 7% 7% + 

171* 12 Oneida .80 46 59 MO 17% MS% 17% 4- _ 

33% 26% ONEOKS.56 83 II t21 3t% 30% 31 -% 

29 23% OianRfeM 8.0 10 419 27 28% 26% 

12% 7% Orange 25 87 8% 8% 8% 4-% 

31 20% OnonC .78 25 50 30% 30>* 30% 

29 23 OnoaCpH 12 7.4 36 28% 28% 28% -% 


239 10% ID 10% 

4 7% 7% T% 

10 25 2B 27% 27% 

25 15 307 28% 25% 25% -V 
20 W 437 30% 381* 39% + % 
28 W 1654 18% 17% 17% 

19 9 473 38 353* 357 a 4-% 

13 11 702 54% 53% 54<« 4-% 

10 32 87 15 14% 14% — % 

P Q 

37% 24% PHH 1 1813 1075 35% 34% 35% 4-1 

51% 31% PPG MO 17 11 778 4B% 48% 47% +% 

31% W% PSA .80 24 12 574 25% 25% 25% +% 

23% W PSA dpUJB 94 . W 2D% iJ0% 20% 

14% 12 PocAS 154 11. 20 Ml, 14% l«% 

- - ---- 937 248*019% 10% 19% +% 

7.5 13 433 46% 45% 46% ♦% 

1125 22 381* 38% 38% +% 

11 84 10% 10% 10% 4-% 

11 28 20% 20 20 -% 

20 13 51 M% M% M% +% 

7.19 2184 80% 78% 80% + 1%^ 

13 7 2 12% 12% 12% 4-1* 

10 8 B12 30 29% 29% +% 

36 30% Pad p|4 07 11 1 35% 35% 35% — % 

43% 25% PauJWb.60 V7 21 178618 347) 35% 4-1 

34% 2S% PawiW p*£2S 71 49 31% 30% 31 4-% 

387) 32% Pahn8c9Q 60 5 35% 351, 35% 

43 201* PanABkTO 1.7 9 28 42% « «»* 4-% 

4834 B% 77) 8 

358 2% 2<; 2% 4-% 

1.1 19 421 Ml* 17% MV 4-7, 

06 12 1187 36% 35% 35% -% 

16 337 24V 24% 24% 4-V 

1008 8% 8% 8% -% 

B78 91, 9% 9V 4-V 

.3 14 181 18 15% 16 +% 

1.9 373 4% 4% 4% —I* 

2BV Pa»W4 1.12 10 12 465 37 3S% SSh 4-% 

M% PattPhSa 22 33 115 2* a% ZJV +% 

22 97 37, 3% 3% 

48 K 333 MV 13% M +V 

H 14 873 15% M% VP* “%. 

" " -V3? 


12% 8% OnonP 
S% 6% Orwn pi 50 68 
33% 24 Orion pT2.7S 
31% 19% OumdM.64 
40% 241; OvmTr JSD 
19 13 OvShlp 50 

37 30% OwenCI 40 

55% 38% OwwilW.BO 
151; 10% Oxford .44 


20i* 153* PacGEI.84 
463, 387) PacUgl48 

41% 24% PcLutnl 20 
10% 57) PaeRe* 
20% I3i; PacRs pi 2 
17% 12% PacScJ .40 
82% 68% PacTeM.72 
IS 9>« PacTm .40 
31% 24% Pac*1cp240 


81* 4 PanAm 

4 1% PanA wl 

21 13% Pa n ddmJD 

41% 32% PanhEQJO 

24-) 13% Paraph 
9% 3t; PamPr 

18% 6% Pordyn 
17% 11% Parts 03a 
7% 4 Part DM 08 


5 3 PatPtr s 

15V 11% PayNP 64 
23% 131; PjyCsh .16 
1% 5 16 Pengo 

58% 45 PenCen 
55 44% Ponnn(236 


43 


101 7-10 % % -V 

14 922 51 50% 501; — % 

11 2401 056% 54% 551* +% 


12 MM* 

High Law Suck 

53 41 PSin pi 7. 15 1R 

71 52% PSin pi ft 44 IE 

63 48 PSin pi ft52 W. 

63 49% PSin pf 838 15. 

70 56 PSh pi 9 60 15 

68 51 PStn pi 896 16 

8% 3% PSvfJH 

17 8% PSW pi 

18 6% PW pffl 

847) 13 PNH P»C 

22% 11% PNH pID 

22>s 11% PNH p(E 

20 9% PNH pff 

21% 16% PNH pIG 
29% Z3i, PS*4M2.B2 
321; 25% P&VEG264 

15 12 PSEG prl.40 

40% 31V PSEG pt418 
41% 3?* PSEG pMJO 
52 39 PSEG pIS. 28 

77** 70 PSEG pm 18 
21% 18% PSEG pH 17 
sen* 50% PSEG pM.80 
23% 18** PSEG pf2.43 

72V 57 PSEG pf7.70 
737| 58 PSEG pf7.B0 
74 SO PSEG PADS 
72% 55% PSEG pl7.S2 
71% 54% PSEG p!7.40 
4i) 2i* PuMek 

16% 9i< Pueblo .18 
17 12% PusgrtPI.78 

8% 6% Puff’s n 

21% it% PutMHo12 
317) 161* PurolaLS^ 

iff* S% Pyro 
63 33 OuaMM.40 

25 17% QuekSOBOa 

10% 5 Ouane* 

34% 27 QuestaJ.60 
277) 147, QUteil ,24a 


Ch’gt 

ft Os Dob Pm. 

K*. W. E lOlklflBb Uw DmOtt 

*600 45 da 45 +1' 
*250 601; 60 00 -1* 


*500 52*; 52 521; -% 

*800 54% 52% 54% -a-2 
*100 62 82 62 
Z3S0 65V 551; 55% 

502 8% 8% 8% - % 
*810 18% 10% 16% + % 
21 u1B% IB 181* + % 
6 249, 241; 24% -V 

10 22% 221* 22% + V 

3 u23 221* 23 -M, 



51 

u20% 

20 

20 


10. 9 

13 

317 

IF 

ffi 

ffi 


ft3 8 

m 

1315 30% 
8 13% 

30 

13% 

ffi 

+ % 

ii. 

*320 39 

39 

38 

-1 

IT. 

*200 40 

40 

40 

"% 

ii. 

*1000*97, 

49% 

«% 

— V 

ii. 

0 

74 

74 

74 

+ 1% 

ii. 

73 

20% 

Sff, 

20% 

+ % 

ii. 

*230 62 

62 

62 

-% 

ii. 

47 

23 

22% 

23 

+ <4 

ii. 

*100 u73 

73 

73 

+ 3 

IV 

*500073 

73 

73 

+ 1% 

11. 

*100 71 

71 

71 

11. 

*20 

TO 

70 

70 

+ 2 

1L 

*190068% 

69 

69% 

+ 04 


102 

2% 

2% 

2% 



Ofe 

ft 8b Chaa hr*. 

Dm. W. E 1Kb Kgb low Oam Don 
SOItfcp Ml 47 10 *50 14 13% 14 *%' 

3.3 15 IW6 37 36% 36% -V 

4.2 ■ 268 29% 28% 26% -7, 

5.8 21 54 29i, 29 gi, +i, 

7.7 *10 13 13 13 

11 10 38 u51% 50% 51% +1% 

1.7 44 180 351) 35% 35% +<4 

18 13 158 401) 30i; 40 - V 

WL 13 105 IIP, 18% 1ff% -% 

658 17, 1% 1% -% 

7.1 69 18% 181, 18% — % 

1540 75 22% 22% 22% 4 % 

287 S% 5% 57, +% 

13 16 *11 37% 37% 37% 4% 

■B 11V 10% 11 -% 

559 25i) d2$)23% -IV 

A6 23 1744 50 48*) 48% -V 

110% 90% SunC pf 2.25 2.2 2 102% 102% 102% -% 

50% 40 SundSM.aO 15 13 136 uS1% 50% 51% +1 

9% 5); SunMo 1332 6% 5% 57) -V 

77) 7 SunM pH. 19 IS *248 7% 7% 7% 

40 31 SunTrsa.20 11 It 88 39 38% 39> +% 

17 18 826 22% 22% 22% -% 

1.0 W 252 «i, 48% 48V + r i 

17 22 32 13% 13 13% «-% 

14 251 1B7g 191, 197, +% 


tz 


I4i* 5% 

41% 2Bfj, SuhOsI. 20 
309* StavnJ 1.20 
31 25% SmWnd.88 

14 10 SWVCpf I 

50<, 38% SMWM.6U 
36>* 24 StoneC .60 
61% 341, S»pSh0.1O 
21% 187, SKjrEg tB2 

^ 1% wJStorT 

17 S*ralMt1.3M 
141* ShttRt .80 
61*" 4% SusvSh 
.39 28% SunCtl .48 

11% 8% SuflS 
25% 2S% SunEn n 
561* 43% SunCo 130 


10 10 89 l£t 15V 16 I 44% 31% Sysco 

11 7 743 15% 147) V5% +% 

1895 8% 8% 8i* -% | 50% 30% TDK 

1.0 14 *149012% r“ — • * 1 — — 

14 


237) 147, SupVaV JB 

50 30% SupMM .48 

17V 12 Swank .40 
22% 18% Sybron 1.08 
39** SO 7 , Sytom ptZ.il 

. . 16% 10% SymaCp T7 74 13% 12% 13% +% 

+ H* 46i, Syntax 1.92 13 16 1509 84% 82% 83% 41% 

41 43% 36 Syntx wl 71 42% 41% 41' a +% 

44% 31% Sysco .44 1.0 19 64 433, 43% 43% -% 

t r t 

31e .8 75 41% 401; 41% -% 


12% +V 1 ,10% 271) teco 136 7.0 W 319 33% 33% 33V +% 

_ _ 13 77 81* 8% ~ 


123 18% 18% 18% -% |3% 7 TGIF 

7 207 57) 5% S'* +% 21% 13% TNP 

23 18 528 BO% 50% W* —% up, «i* THE 

15 18 142 231, 22% 227, -% B3% 88% TRW 

20 128 61* S', Bi, +V 178% 15? TRW pl4.4 0 15 

11 11 335 3TV 307, 8T% +% S% % VjTacBl 259 7, % 

.9 18 905 (*2B 28% 29 +1% &?, 


18% 12% Tndydl 

68>* 47% Tetam* 1 
S 3 , 2% Telcom 

2901* 227 Teidyn 
24 127, Teirtfe .40 

S» 31 Tele* 
-%'| -44% 31% Tam pin .64 


R R R 

B% 5<« RBtnd .04} .7 28 5% 5V 5% +% . - _ .. ^ 

<W a 34% RCA 1.M 1118 811149% 48% 4B% +V e | «8V 98% TambrdLAQ 

112 80 RCA pi 4 18 *20 u1l3 111% 11?!; +5 | <0% 2 3% Tandy 

407) 32% RCA pi 165 9.2 *2 39% 38% 38V -% 

9% Bi* RLC 20 29 2! 340 7% 87) 7 

4J, 3i, RPC 71 3% 3% 3% +% 

2M» 14% RTE 56 26 11 152 2t% 21% 21% 

181* 8% Rat&ca 11 408 19, 151; 1SV +% 

49 32% RafsPur 1 21 15 2004 481, 48% 47% -MV 

9% 5% Ramad 20 644 

21% IB’s Banco JM « 10 32 

S’; 2% RangrO 950 

94% 52 Rayon .44 J 28 310 

Raymk 54 

Raynr n 310 

53% 37V RaythnllO 12 11 1558 50% 

10% S% RoedBt .04 " “ “ 

»» 

23% 

16% 

<7i* 8% 

12% 7 Retfann 12 
13 8% Reece 

IV V Regal 
43<, Z7% RewhC M 
07, 4% RepAlr 
3 IV RapA wl 
12% 6% RpGypa.30 
51% 381; RapNY1.64 

29 23% RNY piC113 12 

57% S2<2 RNV p(A6. 24*12 


1.25 66 9 60 19% 19* IS 

I 14 29 53 29% 29% 29% +% 

3 18 39 32362% 82% 82% -V 

1 1*179 179 179 +10, 

13-16 + 1-1S 

„ 52>; TaftSnJI. 16 U 16 151 80% 80 BO +V 

21% 12% Taoey .20 b 1.1 13 486 1B% 17% 18% +7, 

23% 15 Toney pi 1 10 7 20 18% 20 -% 

-- - 19 15 197 87% an* 67% +% 

19 3464 401, 39% 40 +% 

18 44 u16% 161, 16% +% 


AMEX COMPOSITE PRICES 


Prices at 3pm, December 9 


t/ 5k 

Suck Dhr E lObRqh law (tea Deg, 

AcmePr 4 C% 2% 

Aden 81 1% 1% 

Atftoel .18 17 32 28% 29% 

Aenra 246 3% 3% 

ADIPbs .80 24 78 56% 55% 

AirCal 10 129 6% 8% 



ArCalpll.20 432 

11% 

11 

11%+ % 

Alpha* .06 53 

B% 

ffs 

9%+ % 

Amdahl JO 20 567 

Iff; 

iff. 

131,+ % 

Aland 4 25 

8 

8 

8 

AUzeA .52 66 20 

137, 

13% 

13%+ V 

AMffd 113 

4% 

*% 

*7, 

APree .2«> 30 4 

13% 

13% 

13% 

AReyki 1.78a 731 

M% 

13*4 

Iff, - % 

ASdE 22 70 

4% 

4% 

<% 

Ampal J# 11 23 

2% 

2% 

2% 

Andal 32 237 u S', 

7 

ffg + 1% 

AndJcb 50 

21, 

ff. 

2% 

ArgoPI 196 

2%i 


2% “ % 

Armtm 6 

4% 

4% “ % 


Arundl 


Aamrg 20 57 860 


15 4 21% 21% 2*%- % 


Astrotc 

AUsCM 


248 

1420 

7 


9% 9% 9i,- % 

IV 1% IV + % , 

% 87-16 7-16 -V16j 

31, 3% 3% 


B B 

BAT kiMa 19914 3-16 4%4 3-16 + VI^ 

Bansbg 8 7i, 7% 7% 

BaryRG 56 5% 5% 5% - % 

Baruch .371 19 10 Iff, Iff, 10** - % 

BergBr 12 M 457 29 28% 2B% 

BIcCps 12 62 22% 21% 221, + % 

Sink Ml 1 12 11 27% 27% 27% - % 

BtecmA .45 16 *20 15% 14% 15% + V 

BlountS .40 18 3 15 15 15 

BowVal .20 40 II 101, 10% - % 

Bowmr 15 84 4% 4% «% 

Bowne .44 17 145 2ff, igr, 20 + % 
Btseng 1.60 ID 25% 26V 85% 


7% 7V Ts -% ,44 V 3<% Ten* pm .64 1.5 U 325 42% « 4*1, 

Iff, Iff, -A +% - ,5, « Tonncu3D4 7.5 M 4757 40% 40 40% +% 

4 3V a? -V 1051 * 94% Tenc gr 11 11. 81 102% 102% 102% + % 

99V 88 88% + 1*, 84% 72% Tenc pr7.«0 85 3 84% 841; 84% -% 

- - +i, 32% 17% Tertfyn 19 1482 24 23V 24 +% 

15 8% Tesora .40 19 361 TO% 10% Iff* -% 

27% 35% Tesor ptZVS 9.7 9 22% 22% 221* -% 


98 21 1651731% 30% 30% -% 



13 18 493 97,~ B% 9% +V 

39 34 u13% 12% 13% +% 

2.7 14 Ml 31% 33%, 30% -% 

a 3191 Iff, 9% 10 +V 

130 2 17, 1', -% 

12 12 157 B% 9% 9% -1* 

12 9 *53 51% 5(0, 51 +V 

*7 271* 27 27 -% 

*191 54% 53% 541* -V 


861* Twine* 2 
6% 1 Texlnl 

21% 14% TexOGalB 
34% 28% TxPae 40 
317, 251, Tax LM* 252 
47, 2 Texfl In 

5m, 31 TaxtmdJO 


C C 

CD) 1! 3 21% 21% 21% 

CM Cp 11 108 BV 9% 9V 

Came a .44 9 85 15% VO* 15 

CMareg .28 32 15% 15% 15% - % 

1.8 15 KB 58% 547) 56% +B,| Chmpp .72 18 3 18% 18% 18% - % 

S ^5,., Si, I CIWMAe .M 14 685 iff* 187, 19 + % 

8 407 u294l;28ff, 293% + 37, 1 CWDvo 40 9% ff* 8% + % 

13 23 271 17% 17_ 17% +% | CtyGas 1.28 10 2 31% 31% 31% + V 

OartMllSa 8 13 34% 34% 34% - % 

CmpCn 117 71* 7% 7i*+ % 

ConsOG 74 5% 47, 4>g - % 

Castors 15 374 M% 147, 157,+ % 

«|ConiA 81584 12T, 12% 12% 

ContMd 9 31 26% 257, 26 - 1, 

Crow 1.44 15 45 34% 33% 33% - % 

CmCP 10 I ip 8 IB 

CrCPB 7 28u15 M% 14% - % 

CwCPpH.92 15 25V 25V 25% + % 

Cntcfl I 165 % 5-18 5-TG-M6 1 

CrystO 63S % 7-16 7-« -MBl IfflpOBgl.BD 

Cubic 19 12 35 23% 231* 23*« - 


14 617 uS0% 58% 58% +% 
1.5 12 325 4^ « 42i* 


P/ 6b 

Kick Dhr E tOOl Hgh Um Ora Owgi 

0 D 

»7 1% 1% 

9 362 41* 4% 

433 16% « 

BIS 13-16 1VM 
M2S20 14% M 
352 1% 1 


t‘2- H 

4l A 

16 + ifl 

»%+ % 
.» “ Ja 


DWG M 
Oamson 
DetaPd .19 
Mated 
OffdCp 
Qtglcm 

CNBrd 20 XT 78 71% 70% 71%+ %’ 
DUhdwl S 36 35V 36 

Diodes 13 48 4 37, + f % , 

DomeP 6830 2% 25-16 2% -3-16| 

Driller 1 1% <% 1% 

Ducom JO 36 6 29% 29 29-% 
Dynlct .270 12 182 15 M% 14J, + 1* 

E E 

EAC .40 43 25 8% 8% 89,+ % 

ERC 17 38 7% 7% 7% 

EagiQ 13 41 2>, 21* 2% - % 

EstnCo 1 10 3 187, ia*s IS 7 , - % 

Estgp 6.86a 7 W 33 32% 33 + V 

EdioBg .12 2148 13% 13% 13% - % 

Elslnor 353 2% 2% 2% + % 

EnrSrv 10 9-M 9-18 81B 

Espey .40 8 20 18% 18V M - % 

Fabfnd JO B 2 2Z% 22lj 22%+ % 
Ftdata 98 8% 5 5% ~ % 

BsdiP ja 22 68 M% 137, M% + V 

wfRonki 10 5 5 a 

IG» UK « 89 »% » » -1 

Foroott. 33 186 ». . . 

FrBqEl 18 18 23% 25% 25% + V 

G G 

GabqrO 19 MB 1% 1% <% - % 

GntYlg IBS 15% M 7 , If, -IV 

0«m -B8 13 T7 397, 3ff; »% - V 

Qnmr 1b IB 27 28 27% 28 

GoJdW * *1 

GHRd 208 11-16 B-16 9-M -1-18 

GmdAu AO 12 40 19% 19% 19% - % 

GnLkC .48 18 116 38% 38 36%+ % 

Grenms 15 189 27% 27 271, + % 

Gretnerjet 11 134 11% 11 <<}«+% 

GrdCh JOb 11 46 12% 12% 12% + V 

CllCd g .52 289 Ml; 14% 14% 

H H 

Hamm, JO 16 ,75 27 26V 27 + 1 

Hasbra .15 10 488 36 35% 35% - % 

HtthCh 27 8% 0% fi%- % 

Heinlck .10 9 100 15% 15 15V - % 

HerahO 63 44 4i z 4% 4% - V 

HollyCwt 148*110% 10 10 - % 

HmeGn 2007 24% 23% 24% - % 

Homris J6 12 10 24i, 24 24 + % 

HmKar 478 7% 7** 7% 

HouOT J9e 787 4% 4% 4% - V 

Huskyg 26 183 7 S', 8% - % 


InsSypf 23 
MClyg .60 
humic ,12b 
IniBkrd 
troqBrd 


p/ as 

Ism* Otr E lOOtffigh law Ckn Ooga 

2 2»i 21} 21} 

85 12% 12% U%+ % 
17 i47g 14% 14% + % 

255 3% 3 3% - %| 

33 8 35% 35 

J K 

'Jacobs 12 9 53, fi% 

Joron 7H M 13 &V B% 

JohnPd 11 3% 3% 

Jonnlnd 3 17 6% ff) . 

KayCp 10 10 110 Iff, Iff, Iff, - % 

Key Ph -2Qj 25 fflfl 10% iff) 10',+ % 
Kinark 48 O', S') S') 

Kirby 360 2% ff; 

KogerG2.32 94 144 2ff, 26 

L L 

LaBaig 78 V, 1% 

Laser 17 46 Iff, 9% 

LeiaurT 8 78 7 ff, 

Lonrnr 22 269 43% 43 

Luma* .OB 38 4! 18% 18% 18% + V 

M M 

MCO Hd 15 123 u!5 14i* 14%+ % 


35 - V 

& 

a% 

3%- % 
B%+ ’4 


ff; — V 
26V + % 

1%+ % 

97,+ <4 

43%+ % 


Slack D6r 

Ransbg .73 
Resn A 
RstAsfi 
RUAsA 
Rckwys 26 

Rogers .1} 

REMf 


MCO Rs 214 1% T% 15* - % 

MS* Dt 80 77, 7% 7% 

MSR 85 ff* 2% 2i*+ % 

Macrod 237 15- M '5 16-16 + V1G 

Maimp&35 10 22% 22% 22% 

Mrshln 26 77 21>* 21% 21% 


.12 


1.9198 <778 1077, WS% 107% + 1% | Curbca SB. 10 75 27 * 26% 2P, + ^ 


56 45% RNY plB5.07eft4 *43 53% 53% 53% +% ®* »! 

341. 24% RapBk 1.64 14 6 *619 31% 30% 30% -' e » <5% Tho*rilnG8b 

30 a% Repttpnre r.4 *a 28 271* 27% -% 1W» JWi 

RshCo* 22 1.3 28 25% 2ff* 2S% *% W% TJlrBy JO 

12 28 2128 25t b 2«i 25% -% J* «% TWwfr JO 

2 121 117, ill* 11% +% W% 5% Tjgorln 

12 19 238 87% 57% 57% +1* ^ If"*, 

18 17 34 25% 25 25 <J% ^P** 

7 n » m is), is*, is*. sa% 38 


Revea jo 

17% 10% Rewra 

58 32% Revlon 1.64 

25*4 18% RaxtHn .70 
151* 11% Ramd .44 


6117 5% dr, ff, -% 

1.2 12 8265 life 15% 15% 

1-2 24 58 33 32 32V 

15 7 1887 29% 29% 29% 

SO 3% 3% 3% 

18 8 X1738SIPB 49% 50% +% 

95 34% Tiwtr pG.08 18 *5 54% 541* 54% +' 

11% ff, Thack 350 138 10*; 10*, 10% + 

23% Iff* ThrmEs 24 224 22 21% 

— 15 18 *122 38% 37») 38% +1 

17 10 174 Iff* 177) iff* +i* 

2.8 12 64 14% M% 14% -% 

2.5 15 295 241* 23% 34% +% 

19 884 Iff* 127, u -I, 

1103 77, 7% 7% -% 

1 1.7 18 878 61% 59% 59% - 1% 

18 232 20% 20 20% -% 

TlmeM 1.50 2J 14 1724 52 51 52 +% 


Inrtghi 

InstSy 


I 

3 5 5 S + % 

1086 3ff* 381, 38<4-1% 
7 9 6% 6V 61,-% 

9 112 1', 1% I', 


MartPr 22 55 68 61 54 + 2% 

MatRsh .12 10 53 12 11% 11',- V 

Mffrns 22 140 21% 20% 21% + % 

Media 1.18 18 7 86% 85% 8ff* - % 

MehGn 7 153 3% 3% 3% + *, 

MldAm .20 12 *7 8>, 8% 8% 

Mtasnw 14 92 12 ff* ff, ff* 

UKME J4 32 118 13% 13% 13% - % 

Movie*. 1 7% 7% 7%- % 

N N 

NtPabd .10 1037 17% 171* 17% + % 

NMxAr .79 18 13 Iff) 18% Iff)- % 

NPrec 1.20a 13 45 26% 26 26% + % 

NVTmes.60 17 611 477, 47% 47% + % 

Note* 23 213 u 4% 4% ff, + % 

NCdOga 67 TO 1 ; Iff, Iff, - % 

Hue ID* 11 2 6% ff) 6% 

Numac 68 9*, 9% 9% - % 

O P o 

OEA M E Iff; 19% 19% 

Defcwda 14 23 17% 17% 17% 

OOklep 5 ffi S', - % 

OzarkH JO 28 880 13% 13% 13% + % 

PadCp .48 23 138 43% 43 43% + % 

PE Cp .251 107 *; 7-10 %+1-' 

PerlrdC JO 22 27% 27i, 37% + % 

PetLw 331 2% 2*, 2*, - % 

PionrSy 59 3% 3% 3% 

Phtwayl.80 12 *4 78% 76 76V + % 

PopeEv 152 3% 3V 3% 

Prosrd 18 23 3% 3% 3% 

R R 

Ragan .12 44 M 21% 21% 21% + % 


Salem 
Sciieft 98 
SecCep .16 
Shanxi 
SotHron 
Sped OP 
8pmcer.0K 
SWawn M 
SertH 
Smitw 

TIE 

TU 

TebPrd JO 

TandBr 

TchAm 

TchSym 

TechTp 

Tatocl 

Tetesph 

TevAir 

ToUPtg -24 

TnSM 30j 

TubMex 


P / 

E 

Sh 

100 , Ugb 

Im 

! 28 

77 

18% 

177, 


85 

«% 

447, 

11 

21 

ff. 

6 

10 

5 

6 

6 

29 

S3 

Iff, 


! 19 

35 

WV 

7 

*25 

7% 

40 

46 

23% 

23% 


< 

S S 


13 

9 ’ 

301, 

3B% 


22 

7% 

7% 

18 

15 

«% 

■% 

1 ? 

28 

25% 

25% 

6 

63 

M% 

11 % 


297 

7-W 

% 

23 

44 

ffa 

8 % 


2 

8 <; 

ff? 


5 

6 % 

ffa 

23 

W 

43, 



6 

1 % 

»a 


7 

1 % 

i% 



T 7 


1687 

5% 

5% 

23 

7 

7% 

7% 

13 

39 

IB 

17% 

7 

W 

9% 

9% 


10 

2 % 

2 % 

11 

169 

12*4 

11 % 


6*4+ <8 
S+% 
M%+ % 


+ ^ 


3 


7%- V 

_?S+ % 


h 
8% 

&- > 

ff, - % 

£>+ b 

7*4- V 

18 

9% - V 

a%- % 

- — . _ 11% - % 

13 67 5% 5 5% 

40 96 8 7*, 77, 

176 4*4 4% 4% 

2 350 Iff, Iff, »%+ % 

1490 Iff, 16 16% 

41 9*, 9% B%- % 

70 2% 2*4 2%+ % 

U U 

USRJnd 2 2% 2% 2% 

Wrote T7 371 2TV 20% ZT 1 , + 

UFnodA .10 17 1% 1% 1% - % 

UFoorJB 6 IV K, 1% “ % 

IMvRs 15 1B5 7>, ff, ff, - % 

UnvPe, 


Wtoh 

Vernn 2? 34 

Vertpte 

WTC 16 

wangB .16 

WangC .11 
WmCwt 


Wthtrd 
WeflAoi 
% + 1-16. wolGrd 


WKhgM 26 

WtcJVta 

Wickas 9 
Wdstrm .40 33 
WwdeE 

Zkner .05j 


SO 121, 

11% 

11% - *4 

V w 

1 35 18 17% 

17% 

37 4 

3% 

3%+ % 

I 20 10% 

4 4% 

ffi 


, 7 4% 

«% 

4% 

*119619% 

Iff* 

19 

*4 W 

IS 

W — % 

41 9-18 

9-16 

9-18 

81 1171, 

115% 

117 +1% 

50 ff. 

3% 

ffa- % 

62 % 

% 

% 

3& ff. 

3% 

3% — *4 

114 12% 

12% 

■an 

321 8% 

9% 

33 2% 

2% 

21,-1, 

mi 4% 

4% 

4% 

1 9 

9 

9 

167 3% 

3% 

3% “ % 

X Y 

30 ff, 

z 

5 

S - % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm, prices 


Sdn Hqk 

(fed a 


Low Lax* Omb 1 


Stock 


Safe t&gk Low Lad D*w f ; 

Pfeb) |* 



ADC H 

AEL 

APG 

ASK 

AarnRl 


54 21% 20% 20% — *, 

224 15 MV 15 +1 
182 24% 23% 24% 

341 12% 12% 12%+ V 
135 IB 171; 17% -1% 


33% 21% RdaAid .50 2.1 15 867 24% 24 24% +% 2*% 16% TolEdh2J2ii 12. 8 “2*% 

77, 21; RvrOak 48 191 2V 2% 2% 3S 1 « 11 2, 2f a 

38 28% RobMwd 20 11 9 101 38% 38 38% +% 52? S! 4 16 29% 29 29% 

41% 18% RoUanUOi 211 237, 23% 23% +% j»% a*, ToCd ttSV 12 

2«S 5% vjflobtns 130 11% 11% 11% +% Pj^2 JJ 

24% A RochG 220 9L4 6 335 23% 23% 23% +'j 18Ja Toljd p(238 12 

«% 32 

20% U 

41% 29 


16 29% 

10 277, 277, 27% +% 

4 331, 33 331, +«, 

3 19% 19% 18% + V 


Acadhi .05c 1876211-19 2% 
Acebtn t 154 11% 11<; 

75 25% 

382 1% 

1029 8% 

3GB ff, 

67 4% 


a 

IV 

«% 

9 

4% 


’B 

11 % 

25%+ V 

a:™ 

8 

ff,+ % 


ROCHT1244 15 10 43 377, 37% 37% -% Iff, Iff, TolEd p!2J1 12 L I5 1 S w **L 

RCkCirnlTS 96 52S 18V Iff* Iff* —V 33 <0 Tonka » .10 J 6 477 30% 28% aff, 

SSL,*, a?*> 5Sn -5r 2 am! +s! 813* 20 Tootftol48b 8 16 6 5S%58%58%+1% 



Roneon 69 2i, 2 2 ' -% TuyRUi ' » VG1 ^% ». +% 

Roper .84 18 88 16% 16% 16% +% 2ff, « Jraw * 12 1.7 12 3W 19 1«. «7, 

flow 1.12 11 18 1744 36% 3S1; 35% -*, «% «% Tmfe “ 12 b m* w! m + ! 

Rowwn 12 1 7 60 1183 7% 7>* 7** -V 23 Pi TWA 6648 18 18% 18 +% 

14 8 smea. 6ff, 6OT, « 131, TWA p!22S 11 102 147, 14% iff, 

18 258 16% 16% 18% 25 Transid.68 4.8 17 M9I u34% 3ff) 34% +% 

M21 228 33 32% 32% +% 225 » Tff, Tranlnd L28 11. 14 21% 21% 21% +% 

15 VS 24 m% ZP, +5 W 11% TARhy 1 7.882 40 Iff, Iff, Iff, +% 

13 12 28 23 22% 229* £1% ’fa TmCdanij2 

.. a, S 57 28V 25% 26 — V 57% 44 TrarwcdJBe 

327* 22 Ruder a 60 1J 13 1281 u33V 32% 83V +1 A3 Tmsc pflB7 M sui O’ V *»% 0U‘; 

2B* «i* Rytaral 88 26 tt S 24 ^ +% B2 Trrac p*4-75 10 • SB, 52% Sff, -% 

Su m. Zh 5 112 ^V lev WV +V 24, a W% TranE*230 12 572 197, dtff, iff, -% 

«V M^BTLir ft# 22 1ZV 12 -1. Iff, Trarwcn 7 117 7% 7*. 7*, -V 

19% Wi wnerpn.ir tu> ^ ^ £ * 85% 71% TiGP pflB5 7.8 *20 84% 84% W*4 -% 

S S S ' !?9 ft TnwOh ^_8_ 53_ Iff, W, 12% +% 

741, 41% SCM 2 

13% 9% SL Ira* 22b 

— 19% SPSTee .88 

15 Sabine JM 

Iff, M% SabnR)134e . .. 

“ 1.9 17 194 W% 19 19% 


1 % 

11 
24 
7% 

651, 47% Roy® 129B 
17% 11% Roytm s 
33% 20's Rubmda.48 

28 15% RusaBr 
15% RubTob -78 

31% 21 RyanH 120 
32T 

29 


AcuRay JM 
AdacLfa 

» 

Aequtm . 

All Bah JO 61 Iff, 15% Iff,- V 

AgcyRa I 110 2ff, 22 22 - % 

AMU .10e 273 11% 11V 11%+% 

AkHflsc 204 13 12% 12%+ V 

AlaxB 1.40 113 41% 40% 41 - V 

Alfin 2170 41% 38 41% +3 

2 7% 7% 7% 

15*1 85 25 24% 241;- % 

.40 90S 84% 22% 24 +1% 

M 664 Iff, 18% 18% 

514 31, 3 3 - % 

126 6% 6 B%+ % 

298 13 Iff, Iff, 

.44 48 13% 13 13 

1210 ff? 9 B%+ % 

133 2% Z% 2%~ % 


AJpaUe 

AMoe 

Amcast 

AWAlrt 

AmAdv 

ABnkr 

AmCarr 

ACantt 


I 

JO 


144 12% 12% 12% 
95 13 Iff, 12% 


112 73 5 23 15% 15% 15% -% 1 an M 17V 

Me M. 49 389 50% 48% 483, -7. .60 30 Iff, 

187 14 381 «1V 80% 60% -1% ?2™ J, J 

U S S23, 53V S2V -U « S.B 


V-'i 

».+ '4 



AGreet 
AadnU .40 
AMegnl 
AMSa 

ANtkw 120 
APItyG 


1000 S', 9% 

1r 17% + % 
7% 7% — V 

— 32% 32% — V 

.66 1529 28% 29V 28%+ % 



44 10% 10*4 WV 

275 5% 47, 5 

96 25 24*4 25 +1 

35 3SV 3Si, 3ff,+ % 

103 37, 3% 3% 

AmSac 1 02 *5 28% 39V 29% 

AmSfls 483 13 13% 13 + V 

1535 2% 2V16 ff,+ V 

706 % 7-18 7-16 -Vll 

545 37*4 

66 24 


27% 231; PaPL ‘ 2.56 86 8 581 ZT ~ 26% -% 

233, 25% POPL dpr342 11 1 28% 28% 8P4 


27% 22% PaPl. dp* 2 90 IV 

74*, Gff, PaPL pel 40 IT. 

29% 24% PaPL dprl25 11. 

30, 271, PePL dpr3 75 11 

KO% 88*4 PaPL pr 11 11 

1® » PaPL pr 13 12 

7G% 57*, PePL pr 8 12. 

78% 62 P&1. prlTO T2L 

41% 34 Penwu 220 16 

25% 20 Pam* pH 60 67 

67% 34 PwwvaJUO 15 SB 5681 64 


11 2?% 26V 26% +% 


*10 73% 73% 73% 

36 26% 28 28% +% 

18 31 30% 30% —V 

*20 89% 99V 99% 

*10 108 106 108 +1*4 
*550 68 68 68 -V 

*144074% 74 74% +% 

2205 39*, 38% 39% +V 
» 24% 23% 24 -% 

83% 63% -*, 


. . , , , _ , 

28% M% PepBya 20 J 30 201 2GV » » "bl 

70V 40% Pep3*C0.78 25 « *2019*71 69% 70% + 

30% 22% PerkB .69 11 16 TflS 29 2B% M% 

9% 7 Pnmanl.Ha 16. 6 18W 7 A 16% 6% 

18% 18% PoryO a 285 18*, 17% WV +U 

5ff, 31 Petno 140 18 18 621 50% 50% 50% 

28% 24% PetfV 372o M. 101 27 28% 2ff, 

171* 14% PetfV pM 57 9.3 18 Iff, 18% W% -% 

5% ff, Ptrtrar ,65e 1ft 180 ff; ff, 3% -% 

54% 37% Pteor 1 48 28 15 3883 Sff, 52 52V +% 

34 13V PhelpD 950 23% 2ZV 23% +% 

55 34 pnelp pr 6 12 4 54% 54 541; +% 

461* 29 PblbrS .54 12 22 XU 44V 43% 43% +% 

16% 137* Pn.tHE2.20 14. 6 2818 18% 18% W, 

32 2Si, PbdE pU.80 U *M8080% 30*, 30V -% 


36% 29 Ptl HE pM.40 12. 

571; 48*4 R>i*E pf 7 U. 

63% 57 PME pATS . 11 

11% ff, PW1E pflJI 11 

II 9 PME pH.33 12 

63 51 PhltE p!7B5 11 

13% 83, PME pH. 28 12 

136 110% PM pi 17.13 M. 

Bff; 6(1, PME P«J2 12 

76 6?V PME pS50 H 

63% 51% PtME JX7.80 11 

81 50% PbilE (X775 u 

231, 16V PhilSuM J2 

95% 72 PhilMf 4 


Z130u3ffk 36% 36% +V 
*290 u5B% 57 58% +1 

*310 «70 68% 68% +% 

35 11% 11% 11% 

154 D11% 10% 10% 
ZW062 62 62 +1 

103 WV 10% WV +V 
*1170125 125 124% + 1% 

*30 82% 82% 82% —1 
*370 78 75 75 

*150 62 81 91% +V 

*170 80 M 60 -1 

81 13 TO 21% 21% 21% 
fid 9 4028 80V 79% 79% +V 


rfiV ia Ptnlpbi .60 24 14 187 25% 25) 25% +•« 
iS ill* PhdPta 1 82 ID 12097121; « ia% -% 
HU 23% PWPI pfl.Oze *4 HE 23% 23% ®% -% 

30% 20% PhUUH .40 V* 13 71 28% 28% 28% 

35% 26?, PWWA s J8 J 8 839 MV 33V & IV, 1 

^ s sr? “ “saiS-siS ::? 1 

n% m pSmri-ra 2J m ^ kv Sw + 4 

21% P*n«st34 SI 13 M 

i«l PiooiELOBa .5 40 16% w% w% +% 

S; S% Kb i.» • is# a; « 

us S» Pi«a 538 If 8 * 

51 ,£■ piinPt H.Q7 ,4 S& 1 7 ‘) ff ff ™ 

M il SSfe 20 12 16 Iff 15 J2; J?* + > : 

ik i pwxm .160 t2M T2B w% Wa W, +% 

. phHhw 80 Wl 8V 0% «* 

1 1 S s :§i? sir*:!: 
s* ^ i 1 1 \ 

?* & »» i P *.i 

55 S' 57 ® m wi 1 ft 1 19 % +% 

5?* S ° * « 800822% 22% 22V +% 

i:i»a 

S% KS l i 3 8 S « % p f« +s « 

B- h H." 0 ? a. s a 


® ff 2a 

ffg ?* ]Sa S 108 M. - pl&h 


23% » 

*1300% 35 


^ Sf -1 

+ <4 

7% 7% +% 


Iff, ff, SJuanR 18 3 11 If If U U U 

43% 29% Sandr .80 18 20 461 37% 35% 37% + 1% 58% 3B% UAL 1 2.0 4337 51% 50V ST, +2 

2SV 2DV SAnKRdJd 8J 12 57 227, 22% 22% -V 36*; 28*, UAL pf 2« 7.5 635 31', 31% 317, +1% 

37% 24*4 SFaScP 1 IBM SMB 36 » 39; +% 17% Iff, UCCSL 18 * 18 15% 157, 

50% 31V SaraLelfiO 13 13 1107 48% 47% . +V 30 22% UDC n 4 17. 9 *32 24 23% 24 +1* 

38% 29% SgfWW V48 18 18 14 u38 36% 38% +% 24V 20 UGI 204 86 12 81 21% 2H, 21V 

22V 17% SwHPlBO 7.2 B 52 221, 21', 2ff, +V 1H, 3% UNCRes 153 87, 8% B 7 , +% 

12% 10% SawE pfV» 11 8 11% 11% 11% +% 14 Iff, URS .40 14 13 34 11% 11% 11% 

BV 3% Savin 15483% d S !% -k W, JP, USFG 220 18 1008 38* a 38 38V +', 

13*4 5 Savin pll.iq 124 5% d 4%4%-%48%26%USGa 1.68 157 599 u47i, (S', 487, +1% 
28% 217, SCANA2.16 12 9 4443 20% 26 2ff, +V Iff, Iff, UntftetJSJ 1 J 15 14 T7i, 17% 17% -% 

62 351, SchrPktBB 2J 16 3854 eff* 687, 39% +1% 74% 48 Unflvr 240a 13 8 4 73% 73% 73% +% 

437, 32% ScMmtn.20 15 9 8951 347, 33% 337, -1% t3ff, 84% UnB1V430a 12 13 200 135% 134 135%-% 

147, 9% SciAB .12 1.0 W 401 11% 11% TP, 41% 33*, UCaropl.64 4 1 17 791 40 39% 39% + % , 

33 2J7, SoonlndTBe 23 13 1738 32% 32% 32% +V 64% 323, UnCartfl.40 SI 2322Su6ff, »% 66% +3% 

81% 53% ScoifetSOo 1.6 11 BO 80V 80 50 TV 4% UnkxiC « 7% 7 7V +V 

47 317, ScoOP 124 26 11 BK u4J% 48*, 47*; +1% 2A1 A UnEted.84 9.3 7 1B51 20 Iff, 197, +1* 

16% 12% Scottys J2 16 12 WO M% MV M% +», 58% 46% UnB p»« II. *130 58V 58*, 56*4 +V 

45 25V SeaCm .42 15 7 99 28 27% 28 +*, 34% 28% UnEJ pfM 4 11 *1 321? 32 K +% 

13 WV SeaCI pH.48 12 13 12% 12 12% 28 21% UnEI pt296 11. 260 27% 27% 27% 

Iff, Ml, SeeC plB210 11 16 16 15% Iff, -% 20% 16% UnB pt2.13 11. 

Iff, M SeaC p(C2.10 12 43 IS 15% 1S. B9 54 Un0 pf7.44 IL 

S’* 21* S25?- 48 zt14 2 1 S S’ 1 S* " 4 72 96% ua ffH 1 1ft 

5% 3% SeaCo 28 37, 3V 3% o* ml unExsn.4ie 21 

48 3ff; Se—nw nil '•« "*«a«. aas. am. +1. unexjj iwa 

2ff, w% Seeout 

34% 22V SaaiAJr .44 18 . 

33% 22% SeePw 1 19 9 33 2S% je 9% Unllbr' 50 23, 2%' 2% 

38% 30V Seers 1.76 4J 11 9872 u39% 38% MV +% ^ ^ UnBrnd05e 2 12 15 23% 2ff; 23% +•, 

1«% 07t, Se«i* pra.008 17 2 1M% W4% W<% -V 7^ 10 J ^ 11 W, 18* 1B% +% 

£2“ Sf* §^ aa,,,34 °L 22?2£ a S3 SJ # ^ ^ «% ucmvs.io j b as ss 321, 32% 

3ff, w SveCpa_ M SM 5£a ?£, 32V 47% 26% UnEnn£48 52 2068 Uf7% 4&V 47% +2% 


1 Iff, iff, 19*, +*■ 
*W0G8i2 68% 68% 

*290 89% 69% (W; +V 
2S9 20*, iff. Iff, -% 


ASotar 

ASurg 

Amrtrs 160 
Amrwst 
Amgen 
AmakB 1 
Ampda .40 
Anlogtc 
Anar on 

Andrew 
Apogee 
ApoloC 
AppieC 
Apt Bine 
ApidCm 
Apkmt 
ApkJStr 
Ardiha 
AigoSy 
ArtzB 
Anal 

AadHW .12 
Aatroey 
Atax .44 

AHAms J34 
AtlnFd 
AdFin 

Atnan 

AttSaAr 
AtwdOc 
AutTrT t 

ArUMIM 

Auxton 
Avacre 
AvntGr 
Avntek 
Avatar 
AwatGp 
AztcM 


7-18 7-18 
88% 37 - V 
ZT; 23%-% 
1006 137, 12% 13-7, 
180 31% 31V 31%+ % 

92 Iff, 18% 19 + V 

276 13% 12% 127,- % 

70 M% M% M% — % 


544 19 


Iff* 


job 


.14 309 Iff* 12 12% 

2118 14 13% 14 + % 

5555 20 Iff, 18% - % 

744 30% 29% 2ff,- % 

40 161, 18 18V 

MB 25 24% 25 + % 

7 8% BV ff, - % 

204 8% 6% 6%- ', 

555 22 21 21%+ % 

30 40% 40 40% + % 

51 7% 7% 7% 

59 12% Iff, 12% - % 
- - 7 71,+ V 

25 
14 

Jt 

10 

15' 

3% 

6% 

11 

4% 


231 7V 
137 251, 
27 14% 
41 11% 
18 10% 
573 2B% 
1115 10% 
8 15 
65 « 

187 3% 

254 6% 

209 1(7, 
115 4% 


188 22% 2ff; 22% 
Ml 17% 17% 17% 


25 

M%+ % 
11 % 

10 + % 
27 -1% 
101 ;+ % 
15 - % 
3V — % 
ff; 

1 ^+ % 

4i, 


20 


22% 22% + % 
3% 3% +1-16 


ii « -hu! -v S2% 387) UnPac 1.60 8.8 12 1685 50% 49% 50% I BBDO 

^ ® 18% WV WV V 115% 89% UnPc pf7J5 8.6 65 111 lOff, 1tD 1 ,-T%| BRCom 

? IS® S. 522 S* +b 74 50 unryt pi 8 11. *125073 71% 72 -% I BancoM 


S 2 23* 2£2?-5 mV 2? 22* « +1, ^ w* witum 232 bos m 26% 257, 2s 7 , 

2S?b IT 7 , Shawln .80 24 9 M 25*, 25 Si, +V gy. M n,| lu -13.9; 14 B 29% 29V 29V -*, 

40% 291; ShedTZSZo 18 7 TMO 37V 3®i *7 - IV k*J 34% UTOu pi 4 11 48 31% 30>J 30% +% 


JO 

2 

1 


30% 21 ~ She*GJo_90 
457, 25% Sfarwin -82 
OV S% Shootwn 
15% 12 Stowbt .60 
19% 15% SfePacf.88 
43% 

337| 



I 


28% Siogr pOJO 
12% Skyline 48 
. 2DV StaBwy40a 
14% 7% Smilbln.32 
78 50% SM18 3 

49% 247, smekra 
41% 3T% SnapOri.16 
15% — ■ 


8J 11 343 19% 18% 18% +% ^ „% UhMM 

J 10 381 427, 421, 42% +% 3% 2 UFMfa 

11 11 3ff, 32% 32% M% ft, IferfG .12 

12 19 W8 15<4 M7, 147, -% S', 5 USHom 

1.4 » 25 U29 4 21% 29* +* «% 31% ^es 80 

42 8277% 71, 7% — V (8 2* 1 , USShm».B2 

IS 12 2011 77% 7SV 77 +1 33 23% USStael.20 


133 U51&4 mi 51 +1%| 56 1 , 48% USSa pISBIe 11 

2914 741 401, 39% 40V -V 1 33. ??. «“ P^» « 


105 17% 17% 17% 

1 609 3% 3% 3% +<4 

4 7 2272 30% 30% 30% +% 

14S3 8*4 6 8 - V 

22 10 15 36% 38% 361, +% 

20 14 248 45% 447, 45 +% 

46 25 3188 261, 26 26% 

2 53% 53% 53% +% 

240 28% 28% 28% 


12V Snyder ' 2 IS 18 480 13V (Jiffy Iff, -% Off, 29% USTob 172 5.4 10 184 32 31% 31% +% 

S sSST « fi S « S M a* -V U4 17 8 888 uBff, M% +1 

13% SonyCpIBa J 19 22» 19 Iff, « -% | « ^ {«**.«, ^ 3l87 & % Sk ^ 


Iff, 13% SonyCpIl 

S i ZZ% ScoUn 1-20 
a 33% SoucG 130 
23% 19% SreCpptt40 
25% 20% SCrE p(2J0 
30% 24% SoJefHe.48 
48% 38% Soudwnib 
38 24% SoeWk 120 

8 5% SoetPSlISI 

277, 2fl* SCWBa.18 
23V 17% SouffCB.04- 
26% 21% SolnGaalJO 


M 27% 27% +% « 34% UnTecM.40 33285 4187 43 42% 42% +% 

45 40% 40% 40% -1, 3ff4 31% UTch ptlSS 70 79 », 35% 36% +% 

1L 16 227, 22% 22s; -% 25 20V UnJTel 1.92 16 9 822 22% 2ff, 22% +% 

m 3 IS W% +*. 2, ™ *** " is:* JS* !2> +> 

14 13 30 28% 29 29V +% 32% 171, Unitrda JO 

14 11 164 43% 42% 42% -1 23% 161, Unver .60 

21 43 72 7% 7 7*,. +% 23% «. UnLee,^ 


242 23 

55 37, 

B B 

BBDO 2-20 205 471, 46% 471, + % 

27 7% 7% 7«; 

23 IB 17% 17% 

12 38<, 371, 371, - 1, 

78 ff, 8 8% - % 

61 10% 10 10 

344 S3% 57% 53<,+ % 

23 9% 9% 9% + •* 

50 19% 19 Iff, 

492 20% 20 80%+ % 

46 11 11 11 

521 19% Iff, Iff) 

30 10% WV 10% 

« 3H ;■ 

62% 62% 

40 B 7% 7% — % 

17 10% 10% Iff; - V 

74 12% 12i, Iff,- V 

- — - 34% 

14 14% + % 

138 20 W% Iff,- V 

201 8 % - 

5776 ff, 

1541 I8 7 , 

27 1% 

566 ff, 

114 0% 


JO 

BCpHw 130 
Bonciec 
BangH 
BKNEa 
BkMAm 
Bankvt 

Bantas J8 
BaranO 
Barriea 
BsTnA 

BaaAm 1041 

JO, 189 
BayBksZ40a 128 
Bayty .12 
BnchCI 
'Benhan 
BetzLb 1.32 571 34% 34 

- ‘ » M% " 




8J 8 2W0 26% 257, 26% +% 53 

8L4 7 3444 m m rt% +<4 

.. ... . 7.0 8 21 28 29, 2S% +% 

44% 33% St*TT 277 11 « 1207 44% 44 44% +% 

39% 327, SOME pa 83 9.7 2 39% 3B% 39% +% 

41% SaNE pM.62 18 z800Qj5ff, 5ff« 52*, +% ■■ 


.9 23 *87 22% 21% 2ff, +«, 

16 8 31 22*0 22 22% 

SB 11 185 29 26% 28% 

4.2 9 79 23% 23', 23% +% 

4.1 7 7740 29% 2 ff, 29% 


Bwcflnc 

150 

BobEv -30b 
BTc .W 
HBc 1 

fetaK? ,40 b 
B neCp 83 

.12 122 
BrwToni 468 


BV ffa 

7% 8 - % 

M7, 15V- % 

1% I', + <■ 

9 9 - V 

. ff, ff, - % 

14 34% 34% 343, 

319 21% 21 2i%+ V 

6 6% 6% ff? 

17 27 26% 26% 

17 4% 3% 3% 

49 30 29% 30 

11V 10% 10% - V 

ffa 3% 3V 

IV 1 1 


27V &Z SoHy pa® 17 

a 24% SoUnCd.72 18 
2*% Saudnd 1 
57% <8% SouUdpt 4 
18 11V SoRoy .12 

^ SeumrWMb 
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35 28 


28% 26% -V f Gtfee o&mm era unofBctal Yaer% Wgha and Iron reBact ffa ■ 
2S% 257, — v j prevloua 52 weeks plus me arrant week, but not *he feast 


Bmhm JM IS 15% 15% 15% 

Burrfir IB Iff, 18% 18% - % 

BMA* 1.0* 44 31% 31% 3U; 

BuaMd 1047 ff, 8% ff,+ % 


s. 


31 

f 

? . 

28% 20 SwtPS 202 
17% 12% Spartan J2 

r s : 

3ff; 31% SprilBff-52 


14 10 2M5 4fff 41% «, +% ndtag day. Where a apit or otodi (Mdend amounthig to 25 C C 

l 48 S/i ffi* 4 ^ oar cent or imni ha# been pakLRw yaffil NglHoiirnnoBtfKi- C COT 261 8% 5% S% + 

■J, 23 a 17 iff, iff, Addend ara ehown far tho nmv stock orijr. UHam oBwraitaa W IWr 678 4% 4% 47-16 + 


2.4 6 653 10V Iff, WV 
14. 10 4ff, 4ff, 481, +V 


notad. ratak of dMdenda am atnuaf dabureamaida baoad an 

«Q «TTK UKLUMm l*t TW «0>i •O'* ▼ >4 - - -■ 

3D% A 16 5616 29 28^ 20* th* dtcttrafloa 

ifeGML28 7.88 5f v' !& ffi “b ' «**<■)■ b-ffwife mi #* ««dmd pkn 

SwBefi 6 7.4 B 2072 81% 80% 81% +% Mo* HvWfed. B^quHWUlfl iMdgfld. 

SwEnr J2 2-4 8 10 21% 21% 21% -% kM. a-dMdand dadared or ptad k* pracodng 12 month*, g- 

7.8 9 1444 25% 25% 25% +% dMdend to Cmdhn knfa. aut(act to 1M norweaktoica tax.,1 caiSJvg 

33337 *88 15% 15% 157 a +% j'.tdand doofebd attar or atodt dMdend. Hftddand > 

. 152 23 22% 22% +% add Mi i»ear. omWod. dafered. or no aettan Wan el fe#at 

Sd«Ty192 MB 1278507, Sff, 50% _ iflvkfexl roeaflng. k-dtvkJend declared or paid ttfe year, an ao 


CM. 

CPI 
CPT 
CSP 
CACJ 

CbrySe -S3* 


Wl 3T*4 

43% 35% SflWrtJL84 
8Q% 49% Squibb 178 
247, ib% Staley 80 
237, 18% SSPnt .56 
W% StMotr 32 

76 71% 


?2 >38 5 38 ST, 38 t? 1 leumufekre laaua wttwflvMendekitaraara. rwtaw issue bi the I CapCrb 
48 13 91Q 41% 40% *1% +1 I mm k> tub mm harem wHh tm start of I CrdnlO .08 200 19% 19 W< 


S’ SS Ip— 1 52 win The NqMow ronge bagbw W«1 the atari ot 

w w Si ffi ffi -V [££ng. rw-n«t dey ctanvery. PKv**-**t*vm ntta- ^ 

29 12 87 in 
23 16 112 13 


2ff* 




<tnmn»pna 

5.6 

9 

4088 50% 

SOOh pH 75 

52 


*20 

71% 

S*PacCL40 

1,9 

n 

4H» 

21% 

StdPid M 

2.9 

8 

58 

20% 


3.6 

11 

310 

M% 

Canwti.M 

34 

11 

404 

3t% 

<Npwm m 

2.9 

11 

13 

36% 

fiUMPm ?fl 

11. 


29 

W7, 

ft—fln .1? 

42 


61 

ff. 

Starch* .16 

3J 

10 

M 

tt% 


1-16 

30 12% 12 ~ 12% + % 

■05b 287 21 20 20% - % 

197 6% 6 6 

2S4 ff, 9% B% - \ 

23537-18 31, 3 3-18+1-18 

147 22% 23% 23% — % 

90 12 11% 11% - % 

29239-16 ff, ff, - % 

CaflonP 294 ff, 2 8 MB -MB 
Cakiy .16 6 15 14% 14% 

CanonG 408 28% 27% 277, - % 

308 % 13.16 ', + Mfi 

.08 200 19% 

OuaerC JM 60 4 37, 4 - % 

Caromk S3S 14% 14% 14% - % 

Carter* t 1438 16% 15% 16% + % 

Caseys, 138 Iff, 16% 16% + >* 


I sales. MWMW pen BI shkh ai framenp w monam. whi- i Cmbn 118 15V 14% 15 + % 
nwtad ash ifeue on «-**tend or e*-dfert>uton drift #-T| ijo Ik otJ 32% 33 - V 

Camcor 489 27% 25% 27V + 1% 

. . _ . . CQshSs .78 191 23 23% 23 + V 

rttlae asaumed by auch compenia m . wtMftattfcuted. ed-ad»n;| CFdBks J4 **6 a©, m 24% - % 
Issued, ww wMi wrrante. a -aa rdMd snd or wn-righta. «d»-| I caima* 


2% 


^7 {tatua-yM yiekl z-eekp in ful- . 




» ff, 27, 27, 

73B9 29% 28% 29% - % 

ChapEn 281 3% ff; ff?- % . 

Charms 30 633 M% 26% 28% L 


305 15% <4% 15V + % 

S7 ff, ff, 6% 

332 21% 20% 2TV+ V 
670 71, 8% 7% + % 

68 W 9% M 

1042 6% ff; 9% 

229 23% 2ff, 23% - % 

220 9<, 9% 91, 


■ChkPnt 
ChkTch 
CtlLwn .38 
.Chemex 
ChrvE .12 
CMCM 
CMPks 
C hronr 

ChrDwt .40 115 25% 25*, 25% 

' Cl ntas .12a 13 41 40*, 41 + % 

! Cipher 281 16% W% WV- % 

Ciprico M 7 6% 6% 

•Qrcon 84 ff, 5% ff, 

CtzSGa .88 B8B 19% 19% 19% + % 

:Ctzfid 1.04 *129 38% 36% 36% - % 
Cell! A I 100 42% 42 42% 

ClzUt B 1.99 25 42% 41% 42% + % 

CityFed .40 720 10% Iff, W% 

CtyNCp J8b 622 31% 30% 31 - V 

CfefcJ J8 57 27 26% 27 + % 

CteorCh 1 17% 17% 17% 4 % 

Clevtnt 2 *42 17% 17 17 - - 

Ctthma 
CoaatF 
CobeLb 
CocaBS JBa 
Goeur 
Ccgenic 
Cohen* 

CotabR 
Coiagen 
Col lira 
Cok-IAc 1 

emme 
CotaN* 

Comars 
Cornea* 


'"-I 


67 241, 23% 24*4 

SB 18% Iff, 18% 

39 26 25% 25% - % 

8 49 48 48 +>, 

260 W 15*4 15V- % 

38323-1B 21-18 21-W-M6 
435 171; 17 17*,+ % 

780 ff, 5% 5% — V 

80 15% M% Iff, 

110 4 37, * + 1-16 


0 4 37, « +M> 

2 3ff, 3ff, 5MV - % 

118 19% Iff, 19%+ V 

.74 387 21% 20% 21% + % 

B2S 9% 9% 9% ♦ % 

.12 831 21 20% 21 + % 

Comma .16 1932 Iff, 13% Iff, + % 

Comdial 292 2% 2% ff, 

Cmertc 220 17 42% 42 42 

CmcoU 1.04 24 44% 44% 44% + % 

CmlSh .5# 130 11% <1% '1% ♦ % 

CmwTI 1.60 18 38% 37% 37% 

ComAm 196 1H# 15-16 11-18+ % 

Comlnd .38 1141 29% 29% 2ff; + % 

ComSys 10o x35 ff, 9% 8% 

iCmpCds 2*8 IB 18% 18% + % 

Compaq 4131 M 13% 13% + % 

CmpCr* 22 1170 177, 17% 17V- % 
Campus 206 3% ff, 3% + % 

CCTC 143 7% ff, ff, - % 

CmpAa 158 291, 2ff, 29*,+ V 

CmpOJ .08 5 9 9 9 +% 

GotEnt 21 7% 7% 7% + 1, 

CmptH IS 15% 147, 15%+.% 

Cmpkta 64 7% 7% 71; 

CmpLR .12 201 7% 71, 7*4 

CmptM 201 ff; 2% 2% + % 

CmpPds 499 9 8% 9 + % 

CmT&ks 60 21% 21 21 

Cmputn 648 m, 4% 4% + .% 

Cptdl 58 1% 1% 1% 

Comshr 101 11% 11% H% + % 

ConcpH 178 7% 7% 7% - % 

CnCep 240 238 14% 14% M% - % 

CCapR 1.68 89 12% Iff, Iff*- % 

;CCopS 216 283 12% 12% 12% - V 

ConRjr 84 ff, 6% 6%+ % 

CnaPap 1J8 86 49% 48% 49 - V 

ConsPd .08 80 3% 31, 3%- % 

Consul . 212 2% ff, 2%-VW 

CnUBc 204b 19 43% 43 43 

ICUHtts WO 10 9% ff,“ % 

CtLaw 43 47, C, 4% 

Convgt 4250 Iff, Itt, 12 + % 

Convrsa 96 IS 14% 143,- l. 

Cop ram 1309 1 13-18 1 11-16 1% 

CoprLsr 712 5 47, 415-1B-V 

CooreB .40 1338 19% 18% Iff, + V 

Copytel 200 M% 14% 14*; 

Comxn 23 7% 7% 7% - % 

Cordis _ 98# iff, VJ% Iff) + V 

CoreSl* 1A 259 31% 3ff, 31V + % 

Corvus 871 1% 1% T%+ V 

Cosmo 11D ff, ff, 37, + % 

CrttBrt .14 127 14% M Ml, 

Cronus 196 Iff, 18 16 

CrosTr JO 313 24 23% 2ff, + V 

CwnBk 88 141; 14 14 

Crumps. 48 20V 20% 20V 

CuHnFr .94 304 21 7, 21% 21% - % 


Safe Hob Low law Ch* 
0M4 

EngCnv 267 23% 22% 23 

E iff act 705 21% 21% 2H, - % 

Engphs JO 5 13% 13 Iff, + % 

EnzoSi 803 14% 14% 14V + % 

Equal 736 8 77, 7% 

EqtOH JO 323 7% 7% 71, - % 

EncTI ,85a 754 25% 25% 29% - % 

EvnSu* 15 19% 19% W>; - % 

EMWir 1U Iff, 12% 12% 

F F 

IFDP 11 7% 7% 7% 

FMI 433 10% Iff, Iff, 

FamReat K 17-16 15-16 1%-VW, 

FarmF 250 12 11% II', 

FrmG 1.78 754 68% 677, 68V - % 

FedGpa 162 Iff, 19% 19% - 

Ferolhl 451 4% 4 4% - . 

Bbcoftt S3 Iffg 16% 16% + % 

FdkM 1.32 61 32% 32% 32% 

FrtthTs 1.60 17 63i, 63 83 - 

Hggki .68 135 38% 37% 3ff,+1 

Filtrtk JO 8 Iff; 15 15% + 

Final do .20 23 ff, 3% 3% 

IRngmx 718 7% 7 71, 

'Flnlgan 211 17 Iff, Iff, - 

FAtaBk 112 26 36% 36% 36% 

FtAHn .80 7 33% 33% 33*; 

FtATns J4 297 25% 25 26 - 

FtColF 32 18 18% 18%- 

FCorarC 1JO SO 23% 23 23 - 

FICont la 30 6% 6% •% - 

FExec 187* 18% 18 18% - 

FFCaU 9 221; 22% 22% + 

FFFtM AOt 88 221, 21% 22 

FffnCp .40 47 Iff, 15% *6 + % 

FTFnMa 217 22% 22 22% - V 

RFIBk .44 33 32% 32 32% + % 

FJerN 1.80 190 427, 42% 42% - v 

FMdB 17# *34 56*; 54% 5S% + V 

FMOna 1.40 31 39 38% 38% 

FRBGa 1.08 85 48% 4# 46% + V 

FlSirRa .80 8 29% 29% 29% - % 

FBecC tIO 2978 25% 191, 21% -«V 
FTenra *442 28% 26V 28',— V 
FatUnC IJ4 427 44i, 43% 43*;- r, 

Flak By 854 1% 1 516 1% + % 

Raxsfl .48 128 13% 13V 13% + % 

FlaFdl JO 1182 Iff, 17% 17% - % 

FtaNFI .80 187 421, 41', 42 + % 

FtowSs 762 Iff, W*, 10% — % 

Fhirocb .28 1 Iff, 18% Iff) 

Fonarh 1794 7% S 15-18 7% - % 

RjonA .09 178 2ff; 20 20% + % 

128 20% 2ff, 2ff, 

27 321, 31% 31% 

131 1E% 18% 18% + % 

107 Iff, 19% 19%+ % 

3752 MB 17,21-18+3-16 
Forum .06b 1725 Iff, Iff, 10%- % 

Foster .10 30 ff, 4% 4% 

Fromm .48 790 24% 233, 23% - % 

Fudrck 339 G 57, 8 + % 

Flirt® J2 485 IS 15% Iff* - V 

G G 

240 ff, ff, ff, 

54 13% 12% Iff, + % 

.10 221 3% 5% ff, 

1381 72 70 70% -1% 

1921 10 ff, 10 + % 
101325-18 23(6 2 5-16+ % 


FLkmB 
For Am 
ForeatO 
FonnF 
Forms 


.07 

J8 

1 


GTS 

Galileo 

GamaB 

Genoteb 

Genets 

Gens* 

GaFBfc 

GerlMs 

GlbsGs 

GigaTr 


Cutuma 

Cycare 


JO 88 Iff, 19% 19%-% 

3 19% 19 19 

D D 

DBA 58 18 15% 15% 

001 371 3 2% 3 + V 

DEP 246 Iff, 12% 12*4- % 

DSC 2350 ff, ff, 8% + % 

DaisySy 2117 29% 28% » 

DalasF 30 29% 29% 29% + V 

DmnBiO B45 9 8% 9 + % 

Defends J4 17 21% 2ff) 20% 

DtafO *59 10% W% Iff; - % 

DiSwicn 481 6% ffa J%+ % 

Damp 54 2ff, 27% 26*;+ % 

179 27* 2% 2',+ % 

94 5% 4% 5% 

27 4% 4% 4%- % 

JO 7B4 23% 221? 22% 

11', 


1111 Iff, 11% 12 

882 » 25% 26 + % 

234 13-18 % %“ V 

255 3-18 % J, 

230 8% 8% ff, 

287 15% 15% 15V - % 

1406 4% 4 4% 

137 18% Iff, 1BV- % 

155 4 ff, 3% 

541 3ff, 38 38% 

3 37% 37 37 

JO 253 23% 23V 23% - % 

132 81 35% 84% 36 - J, 


Datum 
Dawson 
DebSns 
DedsO 
DeklbA .72 
DeAaUI 
Denelcr 
DentMd 
DiagPr 
Diaacnc 
Dieaon 
Dkaned 
OigtCm 
Dions* 

DlrGnl 

DeroB — -- — „ 

DrfflH JOa 5 Ml? 14% 14% - % 

DoyWB .88 45# 18% 18 18V 

□rant* .15a 5* iff, 10 W%+ % 

Drexlr 209 Iff* 12% Iff? - % 

DreyGr 31 Zff, 21% 2tti 

DunkDa 2t 417 241; 24 2fa+ % 

DuHren .58 883 13% 12% Iff, + % 

DurFUa .15 258 Iff; Iff, 12% 

Omen 72 ff, 6% 6% 

DyntehC 348 33 32% 33 

E E 

87 ff? B 8+V 

5 ff, 5% 5%- % 

2881 VW IS- W 15-18-1-1®! 
11 10 10 10 - % 

81 38% 3ff»+ H 

248 Si, 8 ff* 

1JO S38 15V 15% 15% „ 

75 10% W% i#a + % 

5 8 7% 7% - % 

.W *28 Iffi W 18 - % 

464 ff? ff, ff,“ % 


Got* 


Grantre 
Grphts 
■ GrphSc 
GWSav 
GtSrfd 
Gtech 
GuIHrd ,05e 
GlfBdc 15c 


270 

1 

25% 

8% 

25 

B% 


J4 2347 

20% 

20\t 

20*4-1, 

25 

14 

13% 

14 + % 

78 

18% 

!B% 

18% + % 

5 

251, 

24% 

24% 

.76 291 

177, 

171, 

171;- 1, 

.44 W0 
32 

W% 

9 

’S 

ffi 

18 

M% 

M% 

14% 

430 

6% 

ff* 

ff, — % 

■48r 31 

24% 

24 

24 - % 

53 

8% 

81; 

6% — V 

250 

18% 

’5> 

18%+ % 


1 15% 15V 15% 
214 13-16 13-W 13-18 


.12 


ECfTei 
BP 
EagfTI 
EarICal 
EcunLb 1.04 
EJCWc 
EiPas 
Elan 
EibAg 
Eldons 
EtocBio 
EtCaths 
EJeNud 
EleRM 
BctMV 
ElrenEI 
EinpAJr 
EtraHox 
Endta 
EndKO 
EndoLa 


1612 18' 14% 1ff?+1% 

262 19 W% W%+ % 

407 18 17% T7% 

62 ff, 27, 3 

87 8 7% .7%- % 

39 14% 14% 14% 

623 12% Iff? 12%+ % 

47 3% 3% 3% 

8 7 6>\ 1 

650 7% 7 7 - h 


HBO 

HCC 

Habara 

Hadca 

Hadson 

HamOU 

HarpGa 

HrtfNt 

Hettiws 

HawkB 

Klthln 

tflthdyn 

HchgAs 


HelenT 
Hell* 

HenrdF -92a 
HtberCp 1b 
Hogan 
HfflFA* 
Hmeeb 
Honlnd .64 
-Horzlnd 
■ HwBNJ 
I Mint® JOe 
iHnigm 
iHntgBs J4 
JHybrtlc 
Hypo™ 
[HyteMl 


H H 

JO 1468 IP, 16% W% - % 
.06 32 ff, 8*; 8% 

98 16% 16% 16%+ % 
81? 

ff; - V 



27 

ff? 

6% 


384 2 IV 18 

2% 

.10 

802 

19% 

19% 

J4 

16 

18% 

18% 

1.72 

843 

34% 

34 

JO 

58 

9% 

ff. 

-MS 

2B2 

3% 

3 

133 

1% 

1% 


1775 

4 

3% 

.16 

440 

171; 

17% 

.08 

111 

IB 

Iff, 


12S 

4 

3% 


5 

20 

20 


34%+ % 
P,“ % 
ff. 

% 

■VW 


ff, +1 


33 34 
67 23 


3“ 18 
20 + % 
3ff, 34 + % 
22% 23 + V 


-LC 


BC 
-led 
kimnex 

Inacmp 

tadiN 1.60 

Intoftsc 

Inftm 

InsMw 

buaon 

MflDtf 

fegGan 

iSSCO 

WW 

InliSy 

tatTTel 

Intrnd 

IntrfHr ,20 
m^pha 
IMrmgn 
tatmec 


588 G% 8% 6% + % 

606 3ff, 32*4 3ff, 

1768 *% 1 1%- % 

144 28 277, 28 + % 

9 4% 4% 4% 

94 31% 30% 307,- % 

20 28 27% 271;- % 

77 12 11% 11% 

76 27% 26% 27%+ % 

1183 29% 29% 29% 

60 13% 13% 13%+ % 

20 7% 7% 7** 

I I 

10 9*4 9 B 

JO *861 32% 311* 31% - V 

505 14% 14** 14%+ % 

613 7*4 7% 7% 

2200 16 14 14*4- % 

34 S', 5% 5% — % 

78 50% 50% 50% 

07 23*j 227, 231, + % 

94 17 W 16% + % 

18# 24% » 24%+ % 

#71 5% 5 5 


244 18 
450 5% 
28 16 
4883 30 
M5 4% 
IS 2% 


main 

■Game 

biilQng 

In Lara 

InMobU 

IRS 

IT Cps 

Iomega 

teomdx 

fel 


15% IS + 1, 
5% 5% - % 

15% 15% - % 
29% 29%+ % 

4% 4% — ME 

. 1% 1% 

8 Iff, 11% 11%- % 

241 12% Iff, 12% - % 

3384 33% 32*; 33% + 1 
375 8 7*; 7%+ % 

248 13 12% 127,+ % 

25 8 71; 8 

204 11 % 11 11 

128 BV 77, 8 - % 

3 201. 20V 20% + % 

62 Iff, 15% 1S% 

462 ff. 9 9V+ % 

439 1% 1% 1%+V« 

468 29*. 28% 2P, + % 

46® 11% 11% H% - % 

5 iff; 13% 12% 

606 10% 10 10 - % 

J J 

.» 283 Iff, 12 12% + % 


Safe Mgh law law Chag 


«%+ % 

40-V 

■an 


153 6% 6% 

37 40V 40 

80 22>; 21% 
272 5 4% 


.IB UB 22% 22% 22% — ^ 


I 


3 


8 

8% 


jackpot 
JacfcLta 
JamWtr 
JelMatt 
Jartao 
JodcW 

Joaphan _ _ 

Junoa 25 2ff? 23% 23% + % 

JuaUn .40 102 W 17% W + % 

K K 

348 21% 20% 30% - % 

22 ff, 8 8 - % 

202 24% MV 24% — % 

617 16% Iff, 157 s 

300 11% 11V ■" 

139 10 S% 

1.80 301 63% #3% 

1 23 56% 561, 

40 6% 8% 

IBS iff? tOV 

31 ff, ff. 


-2! 


KLAs 
KV Phr 
Kamana .44 
Karthr 
Kaslar 
Kaydon 
Kemp 
KyCrrtJ 
Kewe* 

KoyTra 
Kknbrk 
Kinder 
Kray 
Kruger 
Kukfca 


9 

«%- i 


in, 

ffi+ i 

6 % — % 

'S' 


.09 655 Iff, 18% 18% - % 

.06 128 8% 8% 8% — % 

.38 87 14% W% 14% 

.12} 409 12% 12% Iff?- % 

L L 

LDBmk 444 8% ff, 6% 

LS Log 1100 23% 22*4 22% — % 

LTX 56 13 13 13 - <* 

UFetOB 1344 Iff, 19% 19%+ % 

LaZ By 1.40 20 53*. 53 53*. 

LadFm .16 2U 25% 25 25% + % 

UMw JO 252 W 13% 18 + V 

Lancaat .72 157 17*, 171, 17% 

LaneCo JK 285 57% 57*. 57% 

Lawme J32 45 27% 27% 27% + % 

LeeOM 1145 », ffa »2 , 

Leinor 27 W 9% 9% - % 

LawlaP JDb 38 7% 7% 7% - % 

Lexicon 129 Z% 29-16 29-16 

LexWtn 156 2% 2 3 

Uebrt .01 978 24% 3«*. 20. 

Lflnvs 24 1 48 48 48 

LtaCom 1054 8% 7% 8 + % 

LHyTuI JO 728 16% W% 16%+ V 

LklBld 809 37% 36% 38% - 7, 

LmcTef £20 26 37 36»* 381, - % 

.Undbrg .16 4 5% 5% 5% — 

LaCla JS 1238 461, 44% 45V- % 

LongF 1.40 200 29 28% 28% + % 

915 22 21% 2? + % 

19 23% 22% 22%+ % 

1711 177) |7% 177,+ % 

M M 

477 9% 9 9% + % 

13562 10% WV 10% 

10 9% B% 8%+ V 

4 4% 4% 4% — % 

.24 143 22% 22 22% + % 

502 3ff, 32% 32% 

973 11% 11% 11% + % 

17 271, 27% 27% - % 

23 8% 8% 8% — % 


Lyndan 

Lyphca 


Mffi 
MCI 
M1W 
MPSta 
| MTS* 

■ MTV 
MackTr 
‘UadGE 2J8 

Ma|R* . 

MalrUs ,01a 62 12 11% 11% - % 

MgtScI 1042 10% P, 10 

Manfer .80 95 22% 22% 22%+ % 

Wrcfe 124 105 40% 4ff, 40*;+ % 

Marcus JO 5 19% 19% 19% 

Margin 1354 4% 4% 4%- % 

Marin! 21 8% 7% 8% - % 

MrldNs 1 331 34 33% 33% — % 

Used* 37 19% *9 Iff. + % 

Massur 242 1% 1% 1 13-16 

MatrzS .10 5 32% 32% 32% - % 

Maxcxs 4442 18% 16% 17 -1 

Maxwel 343 Iff. Mi; 15 + V 

UnyPt 596 3% 2% 2% - % 

MaynOI 20 47 a 4*, 47 a 

McCrm .88 481 35% 35% 35% + % 

McFart 211 13% 13% 13% - % 

Medex .05 323 7% 71; 7% 

MedCra 307 4% <% «,+ % 

Mentor 409 W% 15% 15% 

MentrG 550 20% 19% 197, + % 

Mercac 192 35 41% 41 41 

MercBk 1.68 15 68 67% 67% - % 

MrchCO I M% 14% 14% - % 

MrdBcs L60 *53 40% 387, 40% - % 
MerlBs .76 21 2V% 21% 21% 

55 151, 15 15%+ % 

1177 20% 201, 20V - V 


349 

ff. 

3% 

ff. 

42 

115 

7% 

6 

ff, 

ff, 

S 

1111 

S 

8% 

9 

198 

8% 

ff. 

ff? 

898 

7% 

6% 

7*4 

131 

2% 

2% 

2% 

203 

W% 

W, 

WV 


+ h 


MeryG 
Meem 
Mic/D 
MtcrMk 
M tardy .08 

UksrTc 
Mlcrap 
MicSms 
MdPcA 
MdSPd .40 
UldlBk 1.24 77 44% 44% 44% - % 

UdwAIr 292 9 6% 8% - % 

MW Hr) .44 311 21% 21% 21%+ % 

MlUtam 32 4% 4% 41, - % 

MHUpr .48 390 41% 40% 41% + % 

Mlmscr 337 3% 3% ff) -M# 

Mlnaiar 400 23 22% 23 + V 

MGoak .Ole 59 9% 9 9 - % 

MoblCS 157 12 11% 12 + V 

MocSnaa .68 178 20% 20% 20*?- V 

Uotadr 469 11% 11V 11V- % 

Moie* .03 450 37 36% 36*? 

Manta ,45e 41 26% 25 26% +1% 

UanAnt 74 iff, 17% 17% - % 

Mono#! 12S0 157, 19* IS, 

MorHo J1 21 IP, 15% IP, + % 

Mans* .48 314 16% iff, 18% 

Moseley 192 3% 3% 3% - % 

MdCta .30 12 Iff, IP* Iff* . 

Mytara .» 1208 19% IP, Iff* + % 

N N 

HUS a 4% 4% + % 

42 1H, 11 11 - % 

NSnTex .78 280 21% 21% 21% 

NtICty 2 278 4P, 48 48 -1 

WCpere JO 516 21% 21 

(Data .44 220 15% iff? 

NHIKfe J4 57 18% — 

MLumb 12 5 

NMicrn 1807 3 

Naugle 287 4% 

NetanT .15} IB 6% 

Nakon 468 ff, 

NwfeSec 415 4% 

NtwkSs 1899 24% 24% 

NBranS 197 0% ff, 

NE Bus .52 8 30l« 30*. 30% + % 

MtanpB JO 99 30 20% 29% - % 

ltfiW 1.T2b 434 38 3ff; 3S>, + % 

NwkBk .10e 79 177, 77% 17%- % 

New** .08 475 23% Off, 22% -1% 

1813 M% 13% 137,+ V 

16113-18 1 IMS- % 

.40 732 13V 13% 13% - % 

.68 34 19 17 W +1% 

.44 155 48% 49 49 - % 

Nrskds 22 2548 53% 52% 53%+ % 

M ff, 8% 6%- % 

NAUm 322 7% 7*4 71, 

NeotSv 322 W% Iff, 18% 

NwNQ 1.52 85 1B% tff, U% 


Continued on Page 39 


-a 

2% 

4*4 

ff, 

ff? 

4% 


21 %+ % 

!S 

4% — % 
P,+ % 
4% 

3 

2 §+ % 

1+ 


NwpPh 
MCWg 
Nika B 
Nordsn 
Nordstr 



MAR 


End Month Figures 


Dow Jones 
IndmttiTaww 


Standard & Poors 500 

(Composite) 



1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 


COMMODITIES 


NEW YORK Decs Previous Year 930 

DJ Industrials 1,492-32* 1.484.4 1.171.6 silver (spot fixing) 

DJ Transport 701.43* 709.62 520.37 Cooper (cash) 

DJ Utilities 165.78* 165.62 144.80 £off «3 (Jan) 


Dec S Prev 
409.35p 410-OOp 

£950.75 £948.50 

£2.00750 £2508.00 


S&P Composite 203.92* 20423 162.10 I c« (spot Arabian Light) $27.85 $2750 


LONDON 

FTOrd 
FT-SE 100 


1,115.4 1,1175 9303 
1,392.2 1,401.9 1.190.1 


FT-A All-share 674.75 679.09 57324 


FT- A 500 741.94 746.52 62922 

FT Gold mines 2683 2763 5323 

FT-A Long gfflf 10.41 1037 10.09 


INTEREST RATES 

Eura-comncfe* Dec9 

(3-month offered rate) 

£ Il’Tn 


II 1 *, 11'*, 

4% 4 % 


4 1 *. 4% 

11* 10**, 


TOKYO 

NBckel 
Tokyo SE 


12,79823 12,793.53 11,466.9 
1.10138 151126 88427 


AUSTRALIA 

All Ord. 985.8 9843 726.5 

Metals & Mins. 484.9 4812 422.9 


FT London In t erbank fbtmfl 

(offered rate) 

' 3-month U-S.S 8V. 8* 

6-month U33 8* 8* 

IL3. Fed Fund* TV .«* Tk 

ILS.3*manUi CDs 7.90* 832 

IML3-B»«tfiT-billB 7.195* 720 


UJt BONDS 


AUSTRIA 

Credit Aktten 


11533 115.43 57.74 


Treasury 
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WORLD STOCK MARKETS 


WALL STREET 


Opec adds; 
fuel to 


optimism 


OPTIMISM generated by the prospects 
for a reduced federal budget deficit and 
the sews from Geneva that Opec has de- 
cided to stop trying to prop up oil prices 
by restricting production, took Wall 
Street higher yesterday, writes Michael 
Morgan in New York. 

The market opened strongly, drawing 
support from the House-Senate compro- 
mise, late on Friday, on the so-called 
Gramm-Rudman amendment that 
brings balanced budget legislation a 
step nearer. 

At the close the Dow Jones industrial 
average was up 19.84 at 1,497.02, a new 

r ecord. 

The advance triggered further pro- 
gramme buying as premiums widened 
on some stock index futures. 

In the credit markets, prices of Trea- 
sury coupon issues opened up to half a 
point higher and rose still further after 
an aggressive addition of liquidity when 
the Fed announced it was buying all cou- 
pons. The move came with Fed funds 
quoted at their opening 8 per cent level. 
Earlier in the session, the Fad had of- 
fered temporary liquidity through a 
$U5bn customer repurchase arrange- 
ment. 

The price of the key long bond, the 978 
per cent of 2015 rose to 100*70, while 
the 9% per cent note, due in 1995, added 
to 09%. 

Money market yields were lower 
where changed. The three-month Trea- 
sury-bill, yielding 7.20 per cent, was 
steady n™ the six-month hill shed 
1 basis point to yield 7.27 per cent 
In the stock markets, Union Carbide 
rose $3% to $86% as GAF Corp, the build-j 
in g materials and che micals group, saidi 
it planned a cash tender for 48m shares* 
at S68 each. GAF spurted $8% to $56%-i 
Carbide’s rise was responsible for about 
three points of the Dow’s advance. j 
TWA eased $% to 118% amid reports! 
that Mr Carl Icahn, the New York inves-j 
tor, may reduce the amount of cash in! 
his $24-a-share offer to minority holders; 
from $19.50 a share to $14. i 

Other airline stocks, which benefit 
from lower oil prices, picked up in the 
wake of the news from Opec. AMR rose' 
$1% to $42%, USAir $% to $30%, Delta $1 ! 
to $40 and NWA $1% to $51%. i 

UAL, which announced agreement on! 
a wage pact with its flight attendants,! 
rose $1% to $50%. I 

Oil stocks took an opposite route. At- 1 
lantic Richfield was down $1% to $62%, 
Chevron $1% at $36%, Shell Oil $1 at 
$37% and Standard Oil of Ohio $1% at! 
$50%. ! 

Texaco was down 5% at $30% as inves-| 
tors continued to await a judge’s ruling; 
on a $10.5bn award to Fennaoil. Stock ini 
Fennzoil was $% lower at £63%. ; 

Mobil was $% easier at $30%. It agreed, 1 
to sell substantial oil and gas properties j 
in Canada to Canadian investors in re-! 
turn for approval of its proposed pur-j 

chase of Canadian Superior OiL ■ 

Among the blue chips IBM rose $1% to! 
$143, General Electric $% to $126% and: 
American Express $1 to $50%. Texas In-i 
strum ents put on $2 to $107% and Digital 
Equipment was $% higher at $126%. j 
Alcoa rose $% to $37 as it announced- 
plans to reduce smelting and refining! 
capacity fay 25 per cent as part of aj 
restructuring that will also involve after-; 
tax writeoffs of $175m. j 

Kaiser Aluminum, eased $% to $16%; 
as it rebuffed a ’$880m takeover offerj 
from a group led by Oklahoma busi- 
nessman Mr J. A. Frates. ! 

The Detroit carmakers.were mostly; 
higher. General Motors traded $% ahead! 
at $71% and Ford rose $% to $55%. Chrys- 1 
ler was unchanged at $42%. 

Among the corporate reporters, H. J.! 
Heinz traded unchanged at $32% as it! 
announced improved second-quarter 1 
earnings. Gulf & Western was $% easier 1 
at $47% on its first-quarter results. 

Honeywell, the information and con- 
trol systems group, added $% at $71%! 
after announcing plans to cut its work-, 
force by 600 at its small systems fadli-' 
ties in Massachusetts. ! 

Prime Computer rose $% to £22% after, 
its announcement of new software for, 
its Series-50 computers. , 

Most drug stocks were higher. Merck, 
put on $1% to $131%. Syntex $1% to $83% 
and Eli Lilly $% to $104%. In the opposite. 


direction. Upjohn shed $4% to $132%. 

Viacom International, the TV, cable 
.and radio broadcasting group, eased $1%_ 
to $56% after last week’s takeover specu- 
lation. 

Martin Processing, the film and tex- 
tile yarn group, added $4% to $85%. The 
company said on Friday that it was un- 
aware of any reason for the activity in 
-its stock. 

Among heavily traded stocks on the 
New Stock Exchange, Pacific Gas and 
Electric rose $% to $19%. International 
Harvester put on $3% to $66% and AT&T 
traded unchanged at $24. 

On the American Stock Exchange, ac- 
tive features included Dome Petroleum, 
down $%a at $2% and BAT Industries, 
unchanged at $4%. 


EUROPE 


First bout 
of seasonal 


lethargy 


LONDON 


Unsettled by 
concern on 
oil prices 


INVESTORS were unusually cautious in 
London yesterday, worried that at- 
tempts Ity Opec to protect its market 
share might be at the expense of oil 
prices. 

Supported by the combined strength 
of constituents Imperial, Hanson Trust 
find Boots, the FT Ordinary share index 
feU only 22 to 1,115.4 while the FT-SE 
100 lost 9.7 to 1,392.2 after falling 12 
points earlier in the day. 

Imperial added 8p to 266p following 
Friday's late offer from Hanson Trust, 
which added 6p to 2 lip. Boots recorded 
a strong gain of 20p to 263p. 

Business was sporadic in gilts and at 
the dose, longer-dated stocks showed 
falls ranging to % while shorts were 
about % lower. 

Chief price changes. Page 39; Details 
Page 38; Share information service. 
Pages 35-37. 


Belgium 

Brussels SE 
Jan 11980-1000 


HONG KONG 


DESPITE opening firmly, activity fell 
off throughout the session in Hong Kong 
and prices drifted to a mixed dose. 

The Hang Seng market index rose a 
marginal 2.38 to 1.724J27 on turnover 
down from that recorded on Friday. 

Revived rumours that Jardine would 
sell its stake in Hongkong Land buoyed 
the market early in the day but again 
the sale failed to materialise. Jardine 
was unchanged at HK$13.70, while 
Hongkong Land shed 5 cents to 
HKS6.60. 

A rise in six-months profits for Hong- 
kong Wharf left it 10 cents lower at 
HK57.40. Brokers cited widespread buy- 
ing of the stock last week for the market 
discounting yesterday’s interim news. 


Oct Nov 
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SINGAPORE 


BARGAIN HUNTING extended last Fri- 
day’s gains in Singapore where prices 
moved higher across the board. The 
Straits Times industrial index put on 
18.27 to 649.49. 

Among banks, DBS added 20 cents to 
S$5.30, Malayan Banking 14 cents to 
SS4.92, OCBC 20 cents to SS7.95 and 
UOB 16 cents to S53.24. 

Elsewhere, Genting gained 14 cents to 
SS4.68 and Straits Trading 10 cents to 
SS2.32. 


AUSTRALIA 

AFTER falling early in the session, 
stock prices turned around in Sydney to 
end mixed to higher, aided by a late 
rally in resource and metal issues. 

Banks were easier with ANZ off 40 
cents at A$4L35 after a 16 cent dividend 
and one-for-five rights issue. 

Elders IXL, whose bid for Allied- 
Lyons of the UK has been delayed while 
the British Monopolies and Mergers 
Commission investigates, fell 3 cents to 
AS2.90. 


SOUTH AFRICA 

AN EASIER TREND gripped Johannes- 
burg on the first day of trading since the 
Minister of Finance Mr Barend du Ples- 
sis announced new foreign exchange 
controls. 

Golds were hit by a stronger rand and 
weaker world bullion price. 

Buffels dropped R2 to R81.25, Kloof 
R1 to R22.50 and Driefontein 75 cents to 
R50. 

Elsewhere, Anglo American shed 30 
cents to R39.35 and De Beers 25 cents to 
R15.25. 


after midsession hut the Commerzbank 
index calculation reflected the earlier 
tone as it Jell l.OJp 1.725J0. _ 

'Banks were very strong in the morn- 
ing but eased near the dose with BHF, 
up an early DM 11 but a net DM 2 firmer 
at DM 486. The bank is still the subject 
of considerable speculation that it may 
be taken over by a foreign bank - possi- 
bly UBS of Switzerland - despite BHFs 
on Friday that it had no 
evidence that anyone was building up a 
stake with a view to a takeover. 

Dresdner ended 80 pfg up at DM 
342.50, after DM 343.50, and Commerz- 
bank put on DM 5 to DM 273.70. 
Deutsche Bank led the sector with a DM 
6 gain to DM 710.50 in the wake of its 
Flick plans. 

Retailers were soft. Kaufhof surren- 
dered DM 13 of November's hard-won 
gains to close at DM 325 and Karstadt 
lost DM 5 to DM 324. 

Among oil sensitive issues, Lufthansa 
dropped DM 5 to DM 210 and utility Ve- 
baput on DM 1 to DM 271. 

Company news was restricted to Bay^ 
erische Veremsbank’s 10-month profits 
increase of more than 25 per cent, which 
put DM 2 on its share p rice to DM 470. 

In the bond market, shorter maturi- 
ties were steady or up to 10 basis points 
higher on slight demand while longer- 
dated issues shed up to 20 basis points. 

Milan put on a spirited performance 
in thin volume as industrials were 
mixed with Fiat down L82 to L5.318 and 
as Montedison gave up a further LOO to 
L2.510. 


A 30-minute market closure for an his- 
toric address by Prime Minister Bettino 
Craxi failed to stem the tide. He re- 
vealed that the Government did not in- 
tend to introduce any property taxes 
this year or to tax Treasury bills or gov- 
ernment bonds, but that such moves re- 
mained central to his party’s policy. 

Stockholm was led to a high for the 
year with a very strong showing by drug 
producer Fermenta, which rose SKr 13 
to a record SKr 200. The Veckans Affar- 
er All-Share index put on 2^ to 553 J. 




Delta FfiesIblOO USA Cities. 
Coast %*Coast*lb*CoasL 


From Newark to Texas, from Honda from the New York and Boston gateways 


to California, Delta flies you just about 
anywhere in the USA. 

Catch Delta's daily nonstops from 
London to Adanta, where you can make 
easy Delta-toDelta connections to 100 
cities across the USA 


to cities across the USA., including 15 
major resorts in Florida. Plus New 
Orleans, Dallas/FtWorth, Houston. 

Delta also has nonstop flights from 
Frankfurt and Paris to Atlanta. 

And from Frankfurt to Dallas/ 


Delta also has frequent daily service FtWorth, gateway to the USA West des Capurines, 

Delta GetsHbaTheieJ^r 


Call your Travel Agent Or call Delta 
in London on (01) 668-0935. Or call 
Delta in Frankfurt on 069 25 60 30. Or 
call Delta in Paris at 1-335-4080. 

Delta Ticket Offices are at 140 Regent 
Street London W1R 6AL Friedensstrasse 
7, 6000 Frankfurt/Main and 24 Boulevard 
des Capurines, Paris. u 


Schedules arc subject to 
change without notice. 


THE FOOTPRINTS of foreign investors 
were easily detected on European 
bourses yesterday as local trading levels 
began to subside in the first really 
noticeable pre-Christmas easing of 
activity. 

The retreat staged in Brussels was 
largely a continuation of last week’s fall 
but overseas profit-takers were more in 
evidence yesterday. The absence of in- 
stitutional support and fears that local 
interest rates are set to rise also contrib- 
uted to the slide. The Belgian Stock Ex- 
change index lost 27.67 to 2,916.74. 

Oils were busy but largely unsettled 
by the Opec decision to maintain current 
crude oil output levels and ma i ntain its 
market share rather than support 
prices. Petrofina finished BFr 60 down 
at BFr 7,010, while Cometra, the coun- 
try’s second largest oil group, firmed 
BFr 5 to BFr 2,900, more a reflection of 
the group’s intention to proceed with a 
rights issue than of news from Geneva. 

Other features included the BFr 110 
fail to BFr 5,140 for Gevaert, while UCB 
lost a further BFr 80 to BFr 5,750. 

Arbed was one of the few industrial 
shares to rise, picking up BFr 25 to BFr 
2,675. 

Frankfurt was caught between thin 
trading and strong overseas activity. A 
rnhrarf opening evolved into a recovery 


Ericsson, however, feU SKr 11 to SKr 
197 on fears of a lower 1985 dividend. 

. Amsterdam turned lower m thrn trad- 
ing and the ANP-CBS General index lost 
2.20 to 236.7. Internationals, insurers 
and publishers were, generally War 
with banks steady or slightly down, itoy- 
al Dutch was forced FI 2.50 down to FI 
175 40 in response to the .Opec meeting. 

Bonds were lower where changed. 

Profit-takers dominated a weaker Pa- 
ris with oils weak and stores unsettled 
by Saturday’s bomb attacks. 

Zurich managed mixed showing al- 
though volume remained low in the run- 
up to Christmas. Union Bank gained SFr 
60 to SB* 4,970. 

Madrid turned lower in quiet trading 
with bfl"ks showing the mostwgaknesg. 


TOKYO 


Inhibited by 

uncertainty 

overrates 


hi 1 *]! 


TRADING was extremely thin m Tokyo 
I yesterday with institutional investors 
} and companies, short of funds due to the 
'year-end bonus season, sitting on the 

■ s id elines, writes Shigeo Niskiwaki ofJiji 

Press. , . ... 

■ Individual investors traded very high- 
Ipriced issues, resources-related stocks 
[and biotechnologies to take capital 
gains. 

The Nikkei average rose only 7.33 
from Saturday’s dose to 12,79833 on a 
volume totalling a mere 190JBlm shares, 
a sharp drop from 347.26m on Friday. 

Investors were unable to move be- 
cause of an uncertain outlook for inter- 
est-rate trends. NEC and other semicon- 
.ductor-related issues that had advanced 
since early last week were neglected in 
the wake of the US Commerce Depart- 
ment’s initiation on Friday of an anti- 
dumping investigation into Japanese 
microchip imports. 

In those circumstances, Hokusai Den- 
shin Denwa (HDD) soared Y530 to 
Y28.850, Japan Air Lines (JAL) Y190 to 
Y7.590 and Secom Y160 to Y5.260 an 
small-lot buying by speculators. 

Among resources-related stocks, -Su- 
mitomo Metal Minin g added Y40 to 
Y1.690 and Mitsubishi Metal Y13 to Y547. 
Teikoku Oil, which had been popular 
last week, rose YI3 temporarily, but 
dosed Y3 lower at Y66B. 

Biotechnology issues changed hands 
.quickly in the morning, finishing the 
day generally lower. Mitsubishi Chemi- 
cal was Y2 down at Y518, Nippon Oil and 
Fats Y10 down at Y790 and Kuraray Y1D 
cheaper at Y1.500. 

Reflecting research on liquid crystals, 
Dainippon Ink and Chemicals topped 
the active list with 6.19m shares chang- 
ing hands, but rose only Y2 to Y335. 
Kandenko, an electrical engineering 
company, went up Y80 to Y2.780 because 
of increased equipment investment by 
power companies, and Mitsubishi Estate 
dosed at Y1.080, up Y20. 

NEC remained unchanged at Y1.320, 
while Hitachi lost Y14 to Y721 and Fujit- 
su Y20 to Y1.070. Mitsubishi Heavy In- 
dustries fell Y4 to Y346. 

In the bond market, the yield on the 
barometer 6.8 per cent government bond 
maturing in December 1994 declined 
from 6.165 per cent Friday to 6.155 per 
cent in very slow trading. 

Institutional investors and brokerage * 
houses believe interest rates will fall in 
Japan and the US. But many were bear- 
ish regarding the market trend for the 
i mm ediate future because an official dis- 
count-rate reduction in the US is likely 
to be delayed into next year and the 
Bank of Japan is still allowing short- 
term interest rates to remain high. 

Reflecting their mixed sentiments, the 
benc hm a r k bond was sold when the 
yield dipped to 6.15 per cent and buying 
mounted as soon as it appro ache d 6.16 
per cent 


CANADA 


GOLDS traded lower in Toronto, offset- 
ting upward momentum from the Wall 
Street markets, as the bullion price was 
fixed in London at an 11-month low. 

Lac Minerals moved down C$% to 
C$36 VS, Campbell Red Lake shed a simi- 
lar amount to C$3I% and Dome Mines 
was off C$% at C$13%. 

Energy issues also fell led by Imperial 
Oil, down C$1 % at C$53%. 

Issues were virtually unchanged in 
Montreal. 
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Bermuda 

This British colony is stable and prosperous, 
with a high standard of living supported both 
by tourism and the island’s role as an offshore 
centre. Recent economic performance has dipped 
but some improvement is being felt. 

Business under a UK flag 
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By Paul Taylor 


FEW ISLAND-NATIONS are 
fortunate enough to boast the 
natural and man-made advant- 
ages of tiny Bermuda, Britain's 
oldest self-governing colony. 
For while Bermuda is by no 
means totally free of problems 
— U has relatively few of them 
compared with many other off- 
shore business centres. 

Physically, the chain of 140 
islands that make up Bermuda 
sit in the middle of the Western 
Atlantic, bathed by the warm 
waters of the Gulf Stream— 
which ensures a year-round 
temperate climate — yet just 600 
miles off the coast of North 
Carolina and one-hour's flying 
time from New York. 

Although Bermuda, with just 
20.5 square miles of land, is not 
rich in natural resources and 
has virtually no local manufac- 
turing base — meaning that 
almost everything has to be 
imported— its 56,000-strong pop- 
ulation is generally well- 
educated and well paid. Thanks 
to the service economy there is 
virtually no unemployment and 
the islands' per capita Gross 
Domestic Product of about 
SIS. 000 make the islands one of 
the richest “city states" in the 
world. Prices are high, but so 
generally is the standard of 
living. 

Hamilton. Bermuda's capital 
and business centre, is smart. 


clean, professional and efficient. 
Telecommunications services, 
provided by the local telephone 
company ahd internationally by 
Cable and Wireless, are modern. 
Were it not for the business- 
men in Bermuda shorts, Hamil- 
ton might well be mistaken for 
a somewhat extravagantly- 
painted English market town on 
a sunny summer day. 

Politically the country is 
stable and democratic, with a 
lively local press. Premier 
John Swan's United Bermuda 
Party won a landslide victory in 
the October elections, increas 
ing his party's majority by 10 
to 22 in the 40-seat parliament 
The victory, which Mr Swan 
modestly calls “a good man- 
date," appears to ensure him 
and his party power for up to 
another five years. 

Tensions 

Perhaps equally importantly, 
the signs of social unrest 
apparent in the late 1960s and 
early 70s — which culminated in 
the murder of Sir Richard 
Sharpies, the British Governor, 
appear to have disappeared, 
lire relative prosperity of Ber- 
muda, its growing middle class 
and the emergence of Mr Swan, 
a black Bermudian, as premier 
of a nation in which just over 
60 per cent of the population is 
black, seems >to have soothed 
previous tensions. 

At the same time Bermuda 
has managed to maintain its 
reputation as a “ clean " busi- 


, ness centre — free from drug 
money, corruption and the other 
undesirable trappings of an 
’ island society which Is generally 
remarkably free of rules and 
• regulations and where virtually 
. everyone knows each other and 
what is going on. 

Mr Swan, a local businessman 
turned shrewd politician, says 
he is committed to expanding 
Bermula's participatory demo- 
cracy and the island's “ strong 
educational underpinnings." He 
attributes the island's success 
to date to these factors and his 
“experiment in pluralism.” 

But there are rules. For 
example, the height of buildings 
is strictly controlled, the maxi- 
mum speed limit is set at a 
modest 22 miles per hour to 
reflect the nature of Bermuda's 
roads and there are no cars for 
hire — just bicycles, mopeds and 
taxis. 

Today the business of 
Bermuda government takes 
place under the watchful and 
wise eye of Viscount Dunrossii, 
former High Commissioner to 
Fiji and then Barbados, who 
took over the responsibilities of 
British Governor in 1983 follow- 
ing the abrupt departure of Sir 
Richard Posnett after an un- 
seemly row over his locally- 
paid expenses. 

In contrast, the current 
governor appears generally well 
liked and respected by 
Bermudians. But in fact ; 
Britain's involvement with < 
Bermuda these days is largely l 
confined to cricket, ceremony ( 



Premier John Swan: election 
victory a “good mandate” 

and the issuing of passports, 
and that appears to suit most 
Bermudians just fine. 

“Britain has not interfered 
with our domestic develop- 
ment," Mr Swan says. “But it 
has been a co-operative, suppor- 
tive and cordial relationship.” 
This probably explains 
Bermuda's apparent reluctance 
to seek full independence from 
Britain. 

Bermuda's ties to the US are 
arguably more important these 
days than its constitutional and 
historic links to Britain. 
Geographically, Bermuda's 


Bermuda. One of the world's 
great business environments. 

The Bank of N. T. Butterfield & Son Ltd. provides security and continuity to clients who 
benefit from Bermuda’s unique location and its legal, social and corporate environment Long 
term stability is an essential requirement for corporate and private individuals seeking asset 
protection and related fiduciary services. 

For over 126 years Butterfield’s 
has been providing expertise and 
experience in all aspects of asset 
management, from investment and 
fund administration to the structuring of 
simple or complex estate plans, using [ Jr 
the capabilities of its trustee, executor 
and agency functions. 

Prudent concepts demand a 
sound base. For further information on 
services provided by the Bank of 
Butterfield, please contact one of our 
Overseas Representatives, or the 
Bank's International Department at our 
Head Office in Hamilton, Bermuda. 


The Bank of N. T. Butterfield & Son Ltd., 
65 Front Street; Hamilton 5-25, Bermuda 
Postal Address: P.O. Box HM 195, 
Hamilton 5, Bermuda 
Telephone: 809-29-51 111 


The Bank of N.T. Butterfield &Son Ltd. 




LONDON N.T. Butterfield & Son (Bermuda) Ltd. Representative Office 01-248-4871 
NEW YORK N.T. Butterfield & Son (Bermuda) Inc. RepresentativeOffice 212-586-7466/68 
CALIFORNIA The Bank of N.T. Butterfield & Son Ltd. Representative Office 71 4^752-6838 
GRAND CAYMAN The Bank of N.T. Butterfield & Son (Cayman) Ltd. Subsidiary 609-94-97055 
GUERNSEY Barfield Bank A Trust Co. Ltd. Affiliate 481 -26541 


Vital Statistics 

Area: 20.5 sq. miles 

Population: 54,050 

Total employment: 32,035 
Total visitor 
arrivals (000): 528.8 

Visitors' expendi- 
ture ($m): 337 

Retail price index 
(change on year): +5.1 
Merchandise 
imports (5m): 404.4 

Centra] govern- 
ment’s total 
revenae ($m): 187.8 

Total commercial 
bank assets (tm): 5,136 
GDP at market 
prices ($m): 1,003.4 

GDP at constant 
prices 

(75/76 $m): 163.3 

GNP per capita 

(factor cost): 15,600 

Research: Rtuka Nachoma 


position has made it a key 
strategic base for the US and 
Nato. The US maintains a large 
military base on the island 
which operates as a Soviet sub- 
marine •’ listening post "■ — in 
return for which the US runs 
Bermuda’s civilian airport. 

The economic ties to North 
America are even more com- 
pelling. Bermuda’s local 
currency, the Bermuda dollar, 
is tied to the US dollar at 
parity, 60 per cent of the 
island s imports come from the 
US and almost 90 per cent of 
the tourists, who foot a large 


part of the import bill, arrive 
from the States. 

The British flag may still fly 
over Bermuda but as Mr Swan 
says dryly: "The bottom line 
is that we have Americans to 
feed and protect us." The re- 
lationship between the US and 
Bermuda is a close one — 
although there are the 
occasional disputes, particularly 
over Bermuda's generous tax 
regime. 

While Bermuda businessmen 
and politicians shun the idea 
that Bermuda is, or ever has 
been, a “ tax haven " the 
absence of income tax, with- 
holding tax, corporate tax, tax 
on profits and most other 
forms of direct taxation, have 
helped make Bermuda an 
attractive base for offshore 
businesses. 

Under Bermuda law inter- 
national exempt companies do 
not have to meet the local 
60:40 rule — requiring 60 per 
cent Bermudian ownership — 
and are also guaranteed 
immunity from the imposition 
of any income or corporate 
taxes until 2006. But they do 
pay other forms of indirect 
taxes which make Bermuda a 
relatively expensive place in 
which to live and work. 

But the attractions of 
Bermuda as an offshore 
business base do extend far 
beyond tax considerations. 
Among those cited by local 
businessmen are the island's 
attractive geographic location 
and time zone position, quality 
of life, regular air services to 
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London and North America, performance over the past few 
liberal regulatory climate, free- years have been a steady 
dom from foreign exchange decline in tourist arrival* — 
controls and other constraints partly reflecting the strength 
on invest meat, and well- of the dollar — and slowing 
developed communications and growth in the International 
other infrastructure. business sector — partly re- 

As a result, Bermuda has fleeting problems in the 
managed to attract a wide range worldwide insurance markets, 
of financial services, trading Meanwhile, domestic consump- 
and other companies to its * lon continued to rise, fuelling 
shores. Currently there are a sur se in imports, 
more than 5,800 international The economic tide may now 
companies registered in Ber- be turning, spurred by govern- 
muda. Among them are the ment and private sector 
“ captive " insurance subsi- initiatives. The decline in 
diaries of many of the world's tourist arrivals appears to 
largest industrial groups which, have been halted, the 
together with the professional dollar has fallen, locally 
brokers, underwriters and fuelled wagc-pricc inflation Is 
management services com- trending down and the recent 
panies, have helped turn improvement in the world 
Bermuda into a major offshore underwriting insurance markets 
insurance centre. beginning to be felt among 

Bermuda's insurance captives. 

Contribute In the tourist sector in 

Particular, the future looks 
distinctly brighter. The dollar's 
decline should help restore 
£2 00m a year to the Bermuda Bermuda's competitiveness as 

1 cpp»' Rpmmda finan* a t0 P' c,ass holiday destination, 
tourism, keep Bermuda finan- c/»mp Droeress ha* been made 

cially afloat. By most estimates 2? nSg high a? fir5 
tourism accounts for over 30 per 1he isIand f arranging 

schedules, promotional advert- 
about half its foreign ext* a nge ising js j, e j nR s i eppe d up. and 
earnings while international the JJS congress is considering 
busings generztes lZ per cent a Bi „ which would jde 
of GDP and about 30 per cent of MIOe tax-breaks to companies 
foreign exchange earnings. holding conventions in Bermuda 
The importance of these twin hotels that are already available 
supports to Bermuda's economy to some other countries, 
has been dramatically high- j n addition, several large 
lighted in recetat year^--«pot- Bermuda hotels have changed . 
lighting probably the biggest hands recently and are under- - •; 
challenge facing the islands going substantial renovation — "?> 
today. Club Med has acquired the ■■ 

For the past three years the former Loews Beach Club and 
local economy has been in the Marriott has acquired the 
doldrums, the country's trade Castle Harbour Hotel. Overall, 
balance has worsened, plunging according to Mr Kirk Cooper, 
into deficit last year, and the chairman of the Bermuda 
government, faced with yawn- Tourist Board, Bermuda hotel 
ing budget deficits, has been owners are spending almost 
forced to trim spending plans S90m on renovation projects— 
and raise custom duties and a “fairly hefty investment” 
other taxes while running down which he and Mr Irving Pear- 
its reserves to almost zero. man. Bermuda's Tourism Min- 
The major causes of Ber- ister, say "reflects investors’ 
muda's lacklustre economic confidence in the future” 



Private 

Independent and International 

We order highly sophisticated PRIVATE banking facilities including financial 
planning, asset management, and comprehensive persona] and corporate trustee 
services. Our global investment management approach, backed by advanced ■ 
communications and related systems, enables us to provide international 
investment portfolio management and custodian services on an advisory or fully 
discretionary basis to our customers, which include private individuals, multi- 
national corporations, pension funds, mutual funds, and unit trusts. 

Wc are an INDEPENDENT bank established in Bermuda 'in 1S59. The Bank ' 
is' largely Bermudian owned with no dominant, -shareholder or group influencing 
our' policies and sound judgment. This is particularly important in the evaluation 
. of business and investment opportunities during times of uncertainty. 

The Bank of Bermuda is INTERNATIONAL in character offering 
comprehensive financial and fiduciary services worldwide from the bank and 
from. Bermuda Trust Company Limited in Bermuda as well as through wholly 
owned subsidiaries in New. York. Hong Kong and Guernsey, Channel Islands 
with representation in London. 

• These characteristics, .with an emphasis on global asset management and 
trust administration and with negligible international loan exposure, place the 
Bank' oT Bermuda Group in a unique position to provide specialised assistance to 
sophisticated private investors and multi-national corporations. 

The Bank of Bermuda Limited 


f Jfr.it Ham - » V 8.— n-j.il 

t jSe- tia .- .* A, -da 
tciv 

•; iv.i r.t. a jjrcM. :’ij 

fieri. la : r 

f Jn.-i Mif H«— '• — IV la 
CiS tv ha • .< !W— i ,.:j 

Jell-, M '••.r 1 Sr.tr I -r- . 1 ‘.tut 



B. of 8, Europe Limited 

Minster Haute. 1.2 Arthur Street, London EC<R 9AB. 
Cablet (bnsubvrm, London ECS) _ 

Trlttt 4812672 . Telephone-. U1-62J-5 551: o 
Sink of Bermuda ..Guernsey) Limited 
Bermuda House. Si. Julian s Avenue, Sc Peter Port 
Cables: HancoCuerdsey 
. Telex: <!*J1502 . Telephone-. I04JU; 28268 
S.WJ.F.T. Addmii B3DAGCSP 

Bunk of Bermuda International Limited ' ' 

d?0 Park Avenue, 2 »rd Floor 
Nr* York City. New York 10022 
Cables, Bobin!, New York 

Telex: A22167 BBJI.K NY K. .Telephone: ( 2 J 2 - 9SO-450O 
S.W.I.F.T. Address: BCD ACS? J 

Bermuda Trust’ .Far East: Limited 
’*01 Edinburgh Tower, The Landmark 
15 Queens Road Central Hon* Kong 
Cablet BancoJxe-rm. Hong Konj 
Telex: 86017 Betry HX .Telephone: N2t>5<Ml 







A BERMUDA BANK with the advantage of international 
affiliation to Barclays — aworid-wide banking network of financial 
services and facilities. 

We provide full banking services to corporate and individual 
international clients. 


# BERMUDA COMMERCIAL 


BANK LIMITED 


BARCLAYS INTERNATIONAL BUILDING 


Affiliated to 


BARCLAYS 


44 Church Street, Box HM 1748 
Hamilton 5-24, Bermuda 
Tel: (809-29) 5-5678 
Telex: 3336 COMBK BA 
Cables: COM BANK 
SmF-T. BPBKBMHM 



Bermuda, Now you can mix business with pleasure. 


Whether you expect 10 people, or 1,000, Bermuda's ffoimuAi Department of Tourism. | 

excellent facilities and gracious accommodations will make I 


your business meetings a pleasure. I orv»smi 

We offer customs pre-clearance, modem A/V equipment, r 


9/10 Savjle Row, London W1X 2BL UK 

JSC send nwaDbosiniss brochure □ holiday brochure 


superb sailing, shopping and dining, lively nightlife, an 6 
genuinely friendly people. 

Write for our colourful business meeting brochure. 
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Bermuda’s Gross Domestic Product 


(At constant prices — 1975-76 BDJm) 

1979-80 19S0-8* 


1981-82 198*83 1983-84 


Consumers' expenditure 

General government final consumption 
Gross domestic fixed capital formation 


Domestic demand 

Exports: Visitor expenditure 

Exports: International company expenditure 
Exports: Other goods and serv ices 


External demand 

Total final demand ‘"I'i 

Less; Imports of goods and services ’"jSilr 

Gross domestic product at market prices 


322.6 

780.5 

—302.5 

4783 


297.5 

743-1 

—291.3 

450 


298.0 

767.8 

-308.1 

459.7 


299-8 

782.6 

- 318-9 

463.7 



Sourco: Bermuda Statistical Department. 


Sir D*rtd Gibbon* «te 
warning on balance « 
payments 


First signs of a recovery 


Economy 


trade gap widened to $366m 
from 5345m in 1983. 

Inevitably, Bermuda is heavily 


exempt companies and. non- 
resident companies on the 
Bermuda companies register 


PAUL TAYLOR 
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dependent on imports— about showed little gwwth lag . j 
W per cent of wwch_~me from expanding to 5.860 at end 


THE BERMUDA economy rests 
on' two pillars--- tourism and 
international business.. Together 
they 0, generate the foreign 
exchange necessary to fund 
Bermuda's substantial imports 
bill, •- while propping up the 
domestic economy and govern- 
ment spending. 

But both tourism and inter- 
national business have been 
depressed in recent years. 
Tourism by the strength of the 
dollar, high local prices, com- 
petition and, until recently, a 
lack of new capital investment; 
and international business 
mainly by the problems of the 
insurance industry worldwide. 

As a result the Bermuda 
economy has been in the 
doldrums and Bermudians, once 
used to uninterrupted growth, 
have had to come to grips with 
a new reality — living within 
their country’s limited means. 

Now there are the first signs 
of a tumround resulting from 
a combination of a falling 
dollar, a determined effort to 
reinvigorate the tourist sector 
and promote the country as an 
offshore financial centre, tighter 
government spending policies 
and a greater realism in the 
local labour market. 

“ The economy is in an early 
stage of recovery from the 
slump we have been having in 
the last three years," says Dr 
Clarence James, Bermuda s 
Finance Minister — expressing 
a view cautiously endorsed by 
most private sector economists 
and businessmen. 

Between 1075-76 and 19801-81 
Bermuda's real GDP grew tay a 
dramatic 21 per cent. But this 
fast-paced expansion came to an 
abrupt end in the early 1980s. 
Real GDP peaked in 1980-81 and 
since then— despite the recovery 
in the US and most other 
Western nations — Bermuda’s 
economy has been in what Dr 
Graham Dargie. the govern- 
ment’s economic advisor, 
describes as a “temporary 
period of no growth.” 

Indeed, after posting sub-par 
real growth of less than 0.5 per 
cent in 1983-84, real GNP prob- 
ably declined by as much as 
5 per cent In fiscal 1984-85 but 
is generally expected to begin 
to grow modestly again in the 
current financial year. 

To achieve renewed growth 
Bermuda has begun to address 
some of the kev factors which 
have led to the economy's recent 
lacklustre performance — a 
steady erosion ot its tourist 
base, slowing growth in the 
international business sector, 
wage-push, domestic inflation 
and soaring imports fuelled by 
domestic consumption. 

I Imports of goods grew by 
more than 8 per cent to S396m 
last year and with merchandise 
exports totalling only a modest 
S30m the colony's merchandise 


the US. And with virtually no 
local manufacturing base, the 
island nation relies upon “in- 
visible ” exports such as receipts 
from tourism, offshore banking 
and financial services to foot 
the foreign exchange import 
bill and help plug this yawning 
trade gap. 

But last year, according to 
Bermuda monetary authority 
figures, tqurist and travel 
receipts remained virtually un- 
changed at S337m and the posi- 
tive balance on professional 
management and technical ser- 
vices mainly representing spend- 
ing by international companies 
in Bermuda, remained flat at 
just over $200m. 

As a result Bermuda's tradi- 
tionally strong current account 
balance of payments surplus 
evaporated, turning into a 521m 
deficit, prompting a stern warn- 
ing from Sir David Gibbons, the 
monetary authority chairman, 
that “the steady deterioration 


of 1984 compared to 5,780 a 
year earlier. At the same time 
a number ot these companies 
announced a cutback in local 
operations. 

Recently, however, there 
have been limited signs of 
some pick-up. For example, in 
4he 1985 first half 303 new 
international companies were 
registered compared to 267 in 
the 1984 first half. 

The importance of the inter- 
national company sector to the 


Bermuda economy Is probably 
understated by the bald 


understated by the bald 
statistics. International com- 
panies directly employ 2,000 out 
of the island's 32.000-*trong 
workforce. But local banks, in- 
surance and business services 
employ another 4,300. 

A recent study completed 
with the help of the Bermuda 
International Business Associ- 
ation (BLBA) suggested that 
local companies, excluding the 
banks, received 542m of their 


fast pace of domestic monetary 
growth and bank lending. 

in a oniau dnrt -w-onomy 
like Bermuda the impart was 

felt almost immediately. By** 
end of June there had boon 
a marked decline in retag gale* 
with year-on-year numbers 
showing a 6.8 per ^rop and 
second quarter imports tumbled 
bv 7.2 per cent to 599.6m. 

*In addition this slowdown 
appears t<> be ha vma other 
favourable “ de-pressu rising 

results. While Bermudas retail 
price inflation has declined 
steadily in recent years to an 
annual pace -of less th«* 
per cent — aided In part by 
the strong dollar and stable US 
export prices — Joca ^ *"**<!» 
and salaries had been rising at 
a significantly faster pace. 

This wage-led domestic 
inflation has primarily reflected 
local labour market condition*. 
There is virtually no unemploy^ 
meat in Bermuda. Indeed with 
a population of only about 
56,000 many Bermudians have 
more than one job. As Mr 
Gascoigne notes: " There_ is 
actually a labour shortage. 

Now, in the wake of the 
slowdown in the domestic 
economy — which has led to 


Imports and exports 


some lay-offs and redeployment 
of the workforce — there are 
signs of “ greater realism in 
the labour markeL Employers 
report less turnover among the 
workforce and wage settlements 
appear to be heading down 
towards the 5 per cent level 
compared to between seven and 
eight per cent Just a year ago. 

At the same time, housing 
prices and office rents have 
stabilised and construction: 
activity has slowed. 

The changed economic 
environment also appears to 
have instilled a new sense of 
fiscal and budgetary realism In 


Merchandise imports ($m) 

Merchandise exports ($m) 

Imports from selected countries 
(per cent of total imports) 

US .. 

UK 

Canada 

Caribbean (mainly fuels) ... 


in the balance of payments since earnings 


directly 


1980 cannot be allowed to con- from non-resident sources and government Last autumn the 


tinue” 


as Ur Stanley Gascoigne of Government — aware that it was 
IBA notes: *• That is probably heading for its second consecu- 
l underestimate " tive combined current and 

After allowing for "hidden” capital account budget deflat, 
reign exchange earnings which threatened to wipe out its 


Bermuda's worsening trade BEBA notes: *• That is probably 
balance has mainly reflected the an underestimate ” 


fact that growth in domestic 
consumption . has outpaced 
depressed earnings from 


foreign exchange 
mainly attributable 


earnings 
to inter- 


tourism and international bust- national business, the Bank of 


ness. 

Until this year regular 
tourist arrivals — • excluding 
cruise ship passengers— have 


Bermuda argues that “the total 
contribution of international 
business is probably closer to 
5300m — meaning that foreign 


almost steadily sines exchange earnings from mter- 


reaching a peak of 491.640 in 
3980. Last year they declined 
by 6.5 per cent to 417,460 
last year, while cruise ship 
passenger arrivals fell by 
7.8 per cent to 111,410. 

Now Bermuda appears to 
have managed to halt the 
decline with 1985 first half 
tourist arrivals, bolstered by 
new promotional efforts, 3.1 per 
cent up, to 245.720 from 239,300. 


national business are now 
nearly equal to those from 
tourism.** 

Bermuda has also realised 
that in addition to revitalising 
the tourist and international 
basiness sectors, it is necessary 
to put its domestic economy in 
order. Despite .the downturn in 
the tourist and international 


already depleted reserves, 
stepped on the spending brakes. 

As a result the Government 
posted a fiscal 1934-85 budget 
deficit of S10.8m following a 
S8.7 5m deficit the previous year 
— but avoided the need to 
borrow by running down Its 
consolidated fund balance to 
just under S2m. 

Since Bermuda has few direct 
taxes the main source of Gov- 
ernment revenues are indirect 
taxes like customs duties which 
are budgeted to bring in $92 m 
or about 43 per cent of total 
revenues this year. Ironically, 
one of the dangers that could 


business sectors, domestic blow the budget off course is 


demand and consumption had 


Even though the figures mask a continued to grow, resulting in 
4J5 per cent decline in regular further upward pressure on 


arrivals — offset by a massive imports. 

41.7 per cent increase in cruise in January this year the 
ship passengers, they represent Bermuda banks, after consul- 
a welcome improvement. _ tation with the government and 
A tumround in the inter- Bermuda monetary authority 
national business sector is less announced new tougher Ber- 
immediately apparent After muda dollar lending policies in 


the recent decline in imports in 
real terms which cut customs 
receipts by 55m in the first half. 
But whatever the outcome. Dr 


Jn January this year the James says he is committed nor 
Bermuda banks, after consul- to resort to borrowing because 


tation with the government and 


service-based 


Bermuda monetary authority Bermuda economy is too narrow 
annjnmeed new tougher. Ber- to cany a hefty debt burden. 


many years of sustained growth, 
the number of international 


domestic 


" I feel that apart from borrow- 
ing for housing we should not 


consumption, slow the hitherto borrow." he says. 


Government adds to its power 


Politics 


ROGER SCOTTON 


OUTWARDLY, the political 
scene appears to be unchanging. 
Premier John Swan is still 
premier. The United Bermuda 
Party is still in power as it has 
always been. And there are few 
obvious signs that Britain's 
oldest colony has just been 
dragged through its third 
general election in five years. 

Yet 1985 will long be remem- 
bered as the most political 
significant year in Bermuda 
since the advent of party 
politics in the late 1960s — a year 
which has seen the government 
become immensely powerful, 
the Opposition Progressive 
Labour Party incredibly weak 
and the fledgling National 
Liberal Party emerge as a third 
force. 

The changes have brought the 
newly-appointed PLP chief 
Frederick Wade to within a 
hundred yards of his goal. But 
his chances of moving from 
the drab offices of the official 
Opposition leader to the com- 
paratively well - upholstered 
surroundings of the Premier’s 
just across the street are more 
remote than they have ever 
been. 

His Left-wing party, whose 
leanings have been tradition- 
ally described as being similar 
to those of the Left wing of 
Britain's Conservative Party, 
has never governed Bermuda. 
It came close in the 1980 general 
election, when It won control 
of 18 seats in the colony's .Ml- 
seat Westminster-style Parlia- 
ment and was reckoned to be 
about 150 votes short of win- 
ning. But now, two elections 
later, the PLP is in tatters. 

Il not only lost this year's 


general election on Qctober 29, 
but suffered the worst electoral 
defeat in its 21-year history. It 
went into the election holding 
10 parliamentary seats and 
emerged with just seven — a 
result which left the ruling 
Right-wing United Bermuda 
Party with 31 seats and led to 
the almost immediate resigna- 
tion of Mr Wade's predecessor, 
the 14-year veteran Mrs Lois 
Browne Evans. 

Mr Wade, 46, a lawyer who 
was formerly the PLP's deputy 
leader, blames the October 
debacle on the combination of 
a recent highly-controverslal 
split in his party and apathetic, 
disenchanted supporters. 

The split this summer 
followed months of intense in- 
fighting between PLP moder- 
ates and hardliners over the 
direction of the party and Mrs 
Browne Evans* leadership. The 
battle led to the expulsion of 
six PLP moderates, rebels who 
became the nucleus of a new 
centrist group calling Itself 
Supporters for Change which 
emerged as the National Liberal 
Party in August this year. The 
rest is history. 

A mid-term election was 
called by Premier John Swan 
at a time when the PLP was 


least able to contest it and pro- 
duced the lowest turnout ever 
recorded for Bermuda's 30,000 
voters. Worst hit were PLP 
strongholds where many voters 
boycotted an event that had 
been widely criticised as being 
totally unnecessary and com- 
pletely uninspired. 

At the count, the party came 
away with just 31 per cent of 
the popular vote against the 
UBP's 62 per cent and the 
NLP's 7 ; per cent. “ People were 
being asked 19 vote in the third 
general election in five vears 
despite the fact that there 'were 
two and a half years remaining 
on Mr Swan's mandate,” Mr 
Wade says. “The voters were 
just fed up with politics and 
politicians." 

Though the call to the polls 
was not unexpected and fol- 
lowed months of speculation, 
the PLP still managed to get 
caught unprepared. “ Our inter- 
nal crisis had kept us pre- 
occupied," Mr Wade explained. 
“When we should have been out 
on the streets campaigning and 
trying to get the community 
behind us, we were squabbling 
among ourselves." 

Yet Bermuda's 50-yearold 
black premier John Swan, has 
maintained consistently that his 


General Election results 


(Distribntion of seats) 


1983 + 1985 


Progressi ve Labour Party 18 14 7 

United Bermuda Party 22 26 31' 

NatiOual Li be ral" Party .TT. 2 

Total elected 40 40 40 

Registered voters (000s) 31.2 2 9.9 29] 

% voting 80 81 70 

t In 1984 four members of the Progressive Labour Party sat 
as independents. 

R9$09Kh: Rrvka NaeHom?. 


aim in calling an early election 
was not to capitalise on the 
opposition’s disarray but to give 
voters a chance to reaffirm their 
support for the United Ber- 
muda Party. And they did, giv- 
ing the UBP an unprecedented 
Parliamentary majority in the 
process. 

Mr Swan has argued that the 
formation of the National 
Liberal Party, which succeeded 
in winning two parliamentary 
seats in the House of Assembly 
represented such a fundamental 
political change that an election 
was fully justified. 

But there are many who 
disagree with that argument 
and who claim that the Swan 
administration should have got 
on with the job of running the 
country instead of taking it 
back to the polls so soon after 
the 1983 election. They main- 
tain that the UBP's demolition 
job on the opposition has effec- 
tively robbed many working- 
class Bermudians of Parliamen- 
tary representation and that the 
island's powerful Bermuda In- 
dustrial Union will now become 
increasingly more militant 

Already the NLP has stepped 
In with an offer to represent 
trade unions in Parliament, 
claiming that the Progressive 
labour Party has merely used 
its traditional link with the 
unions to achieve party objec- 
tives. But the industrial union 
15 unlikely to give up strong 
PLP ties for a group still in its 
formative stages. 

Mr Gilbert Darrell, the 
Liberal leader, has said the 
UBP is primarily business- 
oriented. the PLP labour- 
oriented and that the NLP is in 
between the two. But although 
the Liberals have firmly ruled 
out an alliance with the battered 
PLP, they still appear to be 
casting around for the right 
kind of middle ground. 
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Rapid growth created 
by offshore role 


Banking 

PAUL TAYLOR 


BERMUDA’S three banks 
depend heavily on international 
business for their prosperity — 
indeed their rapid growth in 
recent years is a direct conse- 
quence of Bermuda's emergence 
as a major offshore financial 
and trading centre in which the 
banks play a key intermediary 
role. 

The local economy on its. 
own. even when buoyant, could 
not support three full service 
commercial banks. As the Bank 
of Bermuda's latest annual 
report notes: “Our earnings 
growth is wholly attributable to 
revenues generated by the inter- 
national sector and in particular 
to increased foreign interest 
earnings. 

“The wide range of services 
offered to local customers 
through the bank's branch net- 
work in Bermuda is largely 
supported and to some degree 
therefore subsidised, by our 
international business.** 
Bolstered by an expanding 
foreign currency deposit base, 
the three Bermuda banking 
groups have seen their com- 
bined total assets grow from 
just over Slbn ten years ago to 
S3.9bn at the end of IflSI and 
about S5.2bn today. 

According to figures from the 
Bermuda Monetary Authority, 
foreign currency deposits in- 
creased by over 25 per cent to 
S3.9bn during the past four 
years alone, while Bermuda 
dollar deposits grew by 52 per 
cent to $542m at the end of 
1984. 

At Bank of Bermuda, the 
island's biggest banking group 
with S2.74bn in total assets at 
the end of June, Mr Donald 
Lines, chief general manager, 
estimates that about 95 per cent 
of the bank’s 1,120 employees 
owe their jobs to international 
operations — including the 127 
employed overseas in offices in 
Guernsey. London and Hong 
Kong and. most recently, in an 
Edee Act hank in New York. 

The group, one of the largest 
private sector employers in 
Bermuda, estimates that about 
86 per cent of its assets are 
employed in its international 
operations, including foreign 
currency, deposit lending and 
fee-based activities, conducted 
both in its Hamilton head- 
quarters and at its foreign 
offices. 

At Butterfield and Son. Ber- 
muda's oldest banking group 
with S22bn in assets and a 761- 
strong workforce, a similar 
picture emerges. The banking 
group's assets have grown from 
just 854.5m two decades ago and 
Mr Stephen Kempe, the bank's 
assistant general manager, esti- 
mates that between 85 and 
95 per cent of the group's busi- 
ness is now international. 

Although Butterf field claims 
the largest share of Bermuda's 
domestic banking business, an 
activity whicb Mr Kempe says 
is profitable, the international 
business remains the single 
most important factor In the 
bank's continued prosperity. 

Bermuda's third banking 
group is the much smaller and 


recently renamed Bermuda 
Commercial Bank formed in 
1969. The bank, which has about 
$3 00m in assets, is 32.4 per cent 
owned by Barclays Bank's 
international subsidiary, BBL 
and is operated under c BBI 
management contract. However. 
Mr Michael Shadrach. managing 
director, says the bank has, over 
the years, “ changed its thrust 
from being an (Barclays) 
adjunct to being a locally 
guided and owned bank.” 

While Mr Shadrach accepts 
that his bank does not have 
the resources to compete across- 
the-board with its two larger 
competitors, the bank is steadily 
building its international busi- 
ness— using the Barclays affilia- 
tion — but is emphasising the 
expansion of its domestic Ber- 
muda-based operations. 

The group currently employs 
95 people of whom about 60 are 
involved in Treasury, money 
market and trust company 
operations, the latter conducted 
through the bank's 60 per cent- 
owned subsidiary. International 
Trust Company of Bermuda. 
“ Bermuda is an investment 
centre.” says Mr Shadrach. 
“ Vast amounts of money are 
held here by insurance com- 
panies and the large trading 
companies and a lot of business 
is in investing these funds.” 


Technology 


Despite the differences In 
size and some subtle differences 
in emphasis, Bermuda’s three 
banks share many thing s in 
common. 

All three are also investing 
heavily in technology — instal- 
ling automated teller machines 
to serve their local retail custo- 
mers and putting in sophisti- 
cated computer systems to en- 
hance the quality of their cor- 
porate and trust services. At 
Butterfield, for example, Mr 
Norman Jones. Chief general 
manager, and Mr Kempe say the 
group has invested “ several 
millions ” in new technology in 
recent years. 

The banks are using this com- 
puting power to improve the 
wide range of services they 
offer, including money manage- 
ment, trust and fiduciary ser- 
vices. custodian services and 
foreign exchange trading. They 
are also expanding their inter- 
national business, particularly 
in areas such as letters of credit 
and guarantees. 


Bermuda banks also have 
other things in common. All 
three are generally well and 
conservatively managed, profit- 
able and deposit-rich suppliers 
of funds to the Interbank mar- 
kets. 

But these high levels of cash 
balances can also create their 
own special problems. Because 
of their high liquid balances the 
performance of the Bermuda 
banks crucially rests on de- 
posit growth rates and net 
interest margins. Volatile mar- 
ket interest rates can cause 
sharp swings in the Bermuda 
banks’ earnings and profit- 
ability. 

Thus Bank of Bermuda's 
return on equity peaked at a 
spectacular 32.2 per cent in 
fiscal 1982, the year after 
Butterfield's return on equity 
hit a peak of 30 per cent 

At Bank of Bermuda net 
earnings, after peaking at 
S19.7m in 1983, slipped to 
$12.18m in fiscal 1984 under .the 
pressures of falling interest 
rates resulting in flat net 
interest an come and higher 
costs and expenses. In the latest 
fiscal year to end-June. the 
group managed to . lift net 
income by 27 per cent $15.4m 
and post a still very respectable 
16.09 per cent return on equity. 

Meanwhile, Butterfield’s net 
income has slipped slightly in 
•each of the past three fiscal 
years from a peak of 912.8m 
in 1982 to $11.25m in the latest 
fiscal year. The banking group 
blamed an 8.6 per cent decline 
in net income in the last fiscal 
full year on “ increased 
operating expenses together 
with the lowering of interest 
rates which we earn on overseas 
balances.” In the latest fiscal 
year the hank’s role wa 5 15 per 
cent. 

In an effort to become less 
interest rate sensitive and aug- 
ment net interest income — in 
the process providing a more 
stable earnings flow — the 
Bermuda banks have turned 
increasingly to off-balance sheet 
financing and fee-generating 
activities. 

At both the Bank of Ber- 
muda and Butterfield net 
interest income remains the 
largest source of earnings. But 
the gap is narrowing. At Bank 
of Bermuda, for example, fees 
and other revenue* last year 
totalled S33.3m. up 25 oer cent 
over the previous oeriod, and 
now account for 47.5 per cent 
of total revenues compared to 
43.2 per cent in fiscal 1984.' 


A need 
to 

increase 

volume 


AFTER JUST over a year in 
operation Intex. the Bermuda- 
based automated futures ex- 
change, is preparing to 
broaden its range in an 
attempt to achieve profit- 
ability and begin to deliver on 
its potential to revolutionise 
the international futures mar- 
kets. 

The computer - based ex- 
change, the first of its type in 
the world, finally began opera- 
tions in October last year, 
after years of frustrating de- 
lay. Initially, the exchange 
traded a single contract — a 
100 oz gold futures contract 
identical to the actively -traded 
New York Comer contract 

But despite the opening fan- 
fare. trading in the gold 
futures contract has remained 
slow with daily contract 
volume averaging only about 
150 to 175 lots. In part the 
low volume reflects the unfor- 
tunate Hmtnfr of the Inter 
start-up. 

Mr David Thompson, Intex 
genera] manager and vice- 
president. says that the Ber- 
muda exchange nevertheless 
remains committed to the gold 
futures contract More impor- 
tantly, he says the first year 
of trading at intex has helped 
the system prove itself. 

The real accomplishment in 
the first year, he says. Is in 
becoming established. 
“People no longer question 
the integrity of the system.” 
Now, Mr Thompson says, the 
exchange is turning Its atten- 
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Combined balance of Bermuda’s banks 





1st qtr 


1982 

1983 

1984 

1985 


3m 

$m 

$m 

$m 

COMMERCIAL BANK ASSETS 





Cash and demand deposits with banks 

310 

163 

499 

481 

Time deposits 

3,037 

3.349 

3,382 

3,393 

Investments 

58 

117 

66 

70 

Loans and advances 

459 

516 

583 

608 

Premises and equipment 

26 

35 

38 

40 

Other assets 

393 

469 

568 

594 

Total 

4,283 

4.649 

5.136 

5488 

COMMERCIAL BANK LIABILITIES 





Demand deposits 

897 

939 

970 

936 

Time and savings deposits 

2^05 

3,116 

3.474 

3.529 

Other liabilities 

393 

474 

557 

568 

Capital and reserves 

88 

120 

135 

155 

Total 

4,283 

4.649 

5.136 

5,188 

ReMJrch: Riwka Nachoma. 
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DORCHESTER HOUSE, P.O.BOX 2020, HAMILTON 5, BERMUDA 
TELEPHONE (809-29) 5-0265 

YOUR OWN INSURANCE SUBSIDIARY 

— THE SOPHISTICATED ALTERNATIVE 

An Insurance subsidiary, or ‘captive’ insurance company, piays an 
important role in risk management programmes, effectively controlling 
corporate insurance costs on a long-term basis. 

insurance Managers Limited, with its professional knowledge and 
experience in re-insurance, financial and corporate administration and 
accounting and investment matters, is well established to provide for the 
ongoing development of an insurance subsidiary. 

Based in Bermuda, with offices in Barbados, Guernsey and the 
Cayman Islands, Insurance Managers Limited is a specialist insurance 
management company with a substantial portfolio of international 
clients. 

Insurance Managers Limited is presently merging with Alexander 
International Limited in Bermuda with a combined staff of 67 handling 
90 clients. 

For further information please contact David Brown in Bermuda (809-295-0265), 
or Ron Genever in London (01 -628 601 1). 

INSURANCE AND REINSURANCE BROKERS AND RISK MANAGERS 
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tioD towards expanding and 
offering Innovative products. 

Intex introduced the first 
of these in Hay this year, a 
freight futures contract in 
conjunction with London's 
Baltic Exchange. The Intex 
Ocean Freight rate (OFR) 
futures contract is based on 
the established Baltic Freight 
Index (BF1) and provides an 
important new hedging tool 
for shipowners, charterers 
and brokers. 

Hr Thompson says the Intex 
OFR contract — valued at S10 
per full index point — “ has 
gone extremely welL” In the 
first few months of trading 
contract volume grew steadily 
and is now averaging 230 con- 
tracts a day and hitting be- 
tween 700 and 800 contracts 
on busy days 

Already Intex has plans for 
a US stock Index contract 
based on the financial news 
composite Index (FNCI or 
• Fancy ’), an index developed 
by the Financial News net- 
work. a US cable television 
group. Intex has won the 
blessing of the US commodity 
futures trading commission 
(CFTC) for the new contract 
plans to start trading the 
FNCI stock index future this 
month or next. 

Although the contract will 
face fierce competition from 
better-established stock index 
futures traded on most US 
futures exchanges, Mr Thomp- 
son believes that the index’s 
simplicity and close corelia- 
tion lo the Dow Jones indust- 
rial average will appeal to 
individual investors. 

“ We are going after the 
retail market,” he says. Intex 
bas also done a deal with the 
Pacific Stock Exchange which 
will trade an option on the 
FNCI futures contract. 

Intex bas plans to trade a 
fourth futures contract, a US 
Government zero coupon, and 
says It is actively looking at 
other possibilities ineluding 
foreign exchange futures. In 
the meantime, the exchange is 
looking at other ways of rais- 
ing revenues including links 
with other exchanges and mar- 
keting its software, support 
and trading system built 
around two digital equipment 
Vax 780 computers in its 
Bermuda headquarters — to 
other potential users. With a 
system that can bandJe np to 
70,000 trades an hour, Intex 
has plenty of spare capacity. 

So far, only 55 terminals, 
mostly in the US and Britain, 

are hooked up to the system, 
and with volume still sluggish 
Intex is not expected to make 
a profit until 1987. But Mr 
Thompson insists that Intex 
is seeing growing interest 
and participation — aided in 
part by favourable US tax 
treatment 

The exchange’s biggest 
shareholder is its chairman. 
Hr Earl Brian, a US venture 
capitalist but Dominion 
International, tbe British 
company, acquired a 25 per 
cent stake In the venture last 
year for $3m. 

Since then Intex has 
raised a further Sara through 
a private placement nf lJ5m 
dares completed earlier this 
year through Samuel 
Montagu, tbe UK merchant 
bank. As a result, Mr 
Thompson says, tbe exchange 
bas “ substantially more 
shareholders.” 
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Bamnanock Insurance Co. Ltd. 

Underwriters of an international 
and U.S: reinairane|? a±ount ' 

Frank & HaB (Underwriting Managers) Ltd. 
John Wlffiams vke vssssoofr - ' 

Paricer & Co. - Jnterocean, Ud. ... 

.One of Bermuda's most experienced ' 
Management Companies with an 
impressive list of kuemational efimts 
Geoffrey Hunt vke PKSD3Bsn:*coNnioiLEK 

Frai^c B. HaB (Intermediaries) LtdL 
Expertise and an in-depth knowledge - 
of the Bermuda reinsurance market 
Mkhad Jenidns viCEFREsaKNr ' 

Frank B. Hall (Bermuda). Ltd. 

Robin ^>eiKe^Aisctittj^a3ENr 

aiAJCTAfCN HOUSE. VVESlEYsritEET. HiVittTW 
P.O. BOK HM 1SBI. HAMILTON & BB5MUDA \“ 

tOj voHsnssisd : tece* mu (hall haj . rafiOOHER'ceoH?} 
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What makes 
Bermuda the best? 


TWO HOTELS 



THE SOUTHAMPTON PRINCESS 

The Southampton Princess— a totally 
breathtaking setting, perched high on a 
hill with water views on two sides, aprivate 
beach, rolling fairways and the Great 
Sound. It could be nowhere but Bermuda. 

Six hundred rooms all with ocean 
Or harbour views, award winning 
restaurants plus the island’s largest 
nightclub— many of Bermuda’s finest 
shops, a health club and sauna. Indoor and 
outdoor pools, eighteen-hole golf course, 
eleven tennis courts and every other 
sporting activity you would expect to find 
in a top resort. 

The Southampton Princess — a world 
of luxury on an island of charm. 


THE PRINCESS, HAMILTON 

The Princess, Hamilton— picture the 
Bermuda of your dreams. Open verandas 
and lush greenery, overlooking an emerald 
harbour. Where boats sail like birds across 
the azure sea. All this— and yet within 
walking distance of the capital's business 
centre. 

Over four hundred and fifty rooms, 
deluxe suites and penthouses. Featuring 
the Tiara Room serving classic French 
cuisine and the Gazebo Lounge for 
dancing against the backdrop of beautiful 
Hamilton Harbour. Two beautiful pools 
for sunbathing and swimming. 

The P ri nce ss , Hamilton— where 

Bermuda first became a way of life. 


For further information and reservations contact: 

Princess Hotels International Ltd 
Regent Arcade House, 252-260 Regent Street, London WlR 5DA 
Telephone: 01-439 8027 Telex: 8813817 

In the USA (800) 223-1818 Nationwide, (800) 442-8418 New York State, 
(212) 582-8100 New York City or in Canada (416) 964-6641 
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(Represented by) 

Princess Hotels International, Inc. 5 

Quite simply . ; the best places to stay ; in the best places to visit 


A Lonrho Group Company 
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VICTORIA 
UNDERWRITING 
AGENCY LTD. 

Victoria Hall, Hamilton, Bermuda 

WORLDWIDE FACULTATIVE 
PROPERTY REINSURANCE 

To join with or offer business to • VICTORIA' 

Please contact: 

•Albert* : Hunt F.CJ.I. 

P.O. Bos HM 1826 
Hamilton 5, Bermuda 

Tel: 809-292-4402 
Telex: 3276 KERO BA 


Bermuda 4 
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Insurance- 
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sector 5 ank 0 f Bermuda estimates, 

is poised to rebound. some $6.5bn in insurance 

Bermuda insurance managers premiums flows into Bermuda 
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Forum Reinsurance Company Limited 

The only independent reinsurance company specialising exclusively in 
financially-orientated reinsurance, with particular emphasis on Loss 
Portfolio Reinsurance. 

— Capital Funds of US$30 million. 

—Policies collateralised^by security trust fund arrangements 
with prime banks. 

— Policy wordings are flexible and pre-cleared with the 
relevant insurance regulators. 

Neither the company nor its directors have any connection with other 
insurance, reinsurance, or insurance broking companies or Lloyds of 
London. 

Continental Insurance Building PO Box HM 2504 Church 5treet Hamilton 5 Bermuda 
Telephone: (809-29) 2 2779 Facsimile: (809-29) 2 4477 Telex: 3732 5UMT BA 


The Specialists for ► Run-off Covers 

► Retrospective & Prospective 
Excess of Loss Aggregates 



Pinnacle Reinsurance Company Limited 
Barclays International Building 
Church Street, P.O. Box 1801 
Hamilton 5, Bermuda. 

Telephone: 809-292-8600 
Telex: 3572 ASSUR BA 


Total Capital and Surplus exceeds US $42,500,000 



other captives nave scaieu r T E Re-insurance — whose 
back operations over the past - business now accounts 

six years, but not always 70 wnt of its total 

because of losses Mr aayton ^. r Sfa Heddington Insurance, 
Cormier, president of Ancon Bermuda captive, the 

Insurance, Exxon's huge and Texaco s isermuu en £ ronment 

in the US have steadily reduced re 5£™hi!l|. e£plS appears to offer substantial 

ILSMSSilfi itat there have been four ^*3 downsia- 


claims. 

Law suits 

But lawmakers, the courts 
and the inland revenue service nroEtable 
in the US have steadily reduced SSS5?«? 
or eliminated many of the tax 

advantages of Bermuda captive ma j or reasons for the sharp i 2—---- 

insurance operations. Pending JJ^erwriting capacity shrinkage ing, Heddington hasenn etig' ed as 
law suits and the possibility of . Bermuda over the past 2J the ‘largest captive m the 
further US tax legislation 'eaS^ world” with *40m in capital and 

threaten to challenge the few e are Erst poor results, assets at the end of last year of 

remaining tax benefits of such ^ those at Waltmt Second, almost 3700m. F, aT „n« 

operations. . Sjllcy decfioM like as at Heddington. which h^ffles 

A few Bermuda captives have ^ Th ird acquisitions and Texaco's expanded business 
already learned that lesson to as the case of Gulf following the Getty °?1 acquisl- 

their cost. A key DtS ruling in ^ ^ptive msurance tion, has arpanded iirto no^ 

the late 1970s. covering the ^mp^^hich announced a related risks on what Ms 
allowances for premiums paid ™ P aB J that it was stopping all Monica Dobbie. a ^wr wfr 
bv companies to their insurance I^f-Snce actiriti4 and wduld president at Heddi ng t o n 
captives, added impetus to a SSS5i»T5o!eIte offices -in brokers, calls “a very conserva- 
trend among Bermuda captives BerB JJ d a. And, finally, expenses tive basis” — S 0rtl hH? 

to reduce their reliance on in- ® . . • ... «iapiiv ridu. Nan-related busi- 

house business and expand into 
third-party or unrelated risks. 


Some Bermuda insurance 
veterans also suggest that a 
few Bermuda companies ran 
into problems because of poor 


--related. VSSS energy risks Non-r^d 1 bug 
RE’s decision to relocate some ness now ^ or _ remiams 

Bermuda operations to New per cent of gross premiums 
York. written. 


into problems oecause 01 pour — 

and inexperienced management Bermuda Insurance companies 
teams which failed to recognise 


that much of the underwriting 
business shown to Bermuda 
companies was of poor or 
dubious quality and had already 


(Year-end results in $000) 


auoious quauL, — „ Business written 

been rejected elsewhere. Today Gross premium 

Bermuda's insurance managers Net premiums 


1984 

7,584,220 

5.449.490 


1983 

6.522.105 
4.706.405 

repeatedly emphasise Sat TotaT assets 22.19J220 

sel^ivity and professionalism Capital and surplus 9,929,41# 8 ’ 359 ’ 4 ” fJ 

is the key to survival and . 

urosnerity in the tough jnsur- Sourm; Bermuda OovemmaHt. 

ance market 1 


% change 
+ 16J 
+ 15A 
+ 29.9 
+ 18.8 


Changes 
on stamp 
duty tax 

ONE OF the key cbaUenif« 

facing Bermuda is to mala- 
tain its com pet! liven essassa 
offshore fin an cia l crnUre. ^e 

most pressing dauge me 

International business cobi- 
m unity has been pressing for 
is a reduction in the level of 
stamp duty tax levie d hy_the 
government on personal 
trusts, mutual funds and. unit 
tmsts, and “ exempted * 
insurance companies.^ . 

Six months ago Dr clarence 
James, Bermuda's nuance 
Minister, set up a 3«n< tone- 
mittee of financ e Industiy 
and government repres ^ta- 
tives to review stamp OTty 
regulations to “ remove any 
serious impediments * to 
international business. 

Following the report of the 
joint committee, the Minister 
Is expected to announce the 
following changes— to the 
form of new regulation* - 
within the next few weeks. 
In each case stamp duty paid 
before the regulations become 
effective will be counted as a 
credit towards the respec- 
tive -ceiling of threshold. 

• Personal trusts: A mam- 
mum celling of S4JWd. 
Currently S250 in stamp duty 
is payable when a personal 
trust is set up. together with 
an ad valorem duty of one- 
tenth of the value of any non- 
Bermuda property contri- 
buted. 

• Mutual funds and unit 
trusts: From the start of next 
year mutual funds and unit 
trusts will pay stamp duty at 
the rate of one-tenth or one 
per cent on the issue price 
of anv new shares. However, 
a new threshold of $25.06® 
will be introduced. Once 
825,060 in duty has been paid 
the rate will drop to one- 
twentieth of one per cent. 

f Exempted insurance com- 
panies: A $25,000 cap is to he 
imposed on the stamp duty 
payable on the authorised 
share capital of newly formed 
Insurance companies- The 
Finance Minister will have 
discretionary power to waive 
this duty, wholly or in part, 
where regulatory factors in 
other countries mandate the 
formation of a intermediate 
holding company as the 
parent of the Bermuda com- 
pany. 

Currently, exempted com- 
panies pay stamp duty at the 
rate of one quarter of one 
per cent on their authorised 
share capital, together with 
duty at the same rate on the 
share premium, component st 
the issue prices of its shares. 

PAUL TAYLOR 


Extensive range of activities 


Insurance- 
ancillary services 


PAUL TAYLOR 


THE RAPED growth of Ber- 
muda as an offshore insurance 
centre bas resulted in the de- 
velopment of an extensive range 
of ancillary services, including 
captive management, broking 
and reinsurance operations, 
accounting firms and lawyers to 
support the captive insurance 
industry. 

Among the overseas brokers 
with local Bermuda operations 
offering captive management 
services are Johnson and Hig- 
gins. which is the largest cap- 
tive manager in Bermuda with 
about 140 companies on its 
books; Marsh and McLellan, 
Alexander and Alexander, 
which recently merged with 
Reed Stenhouse and took over 
Reed S teahouse's Insurance 
Managers subsidiary; and 
Frank S. HalL 

In addition, there is a wide 
range of other locally based 
captive management firms, in- 
cluding Argus Insurance, a local 
Bermuda insurance group offer- 
ing a full line of insurance ser- 
vices and a captive management 
facility through its Argus In- 
ternational management com- 
pany, and Hanna Insurance 
Management, a Bermuda sub- 
sidiary of the US-based M. A. 
Hanna group which acquired 
A1 timed Management in Sep- 
tember and ranks as about the 
fifth largest captive manager, 
with 70 clients on its books. 

Among the other industry 
specialists are companies like 
C, E. Heath's independent 
Bermuda subsidiary. Pinnacle 
Reinsurance, which is a pro- 
fessional reinsurer specialising 
exclusively in retrospective and 
prospective aggregate covers 
and run-off reinsurance. 

These in turn are serviced by 
the Bermuda-based operation of 
all the major accounting firms 
together with nine firms of local 
lawyers. 

Typically the captive mana- 
gers provide a full range of 
services to their overseas 
clients for a fee— often until 
the captive insurance company 
grows big enough to manage its 
own operations and systems. 

Frank B. Hall for example, 
was one of the first brokers to 
establish a captive management 
operation in Bermuda in 1967 
called Parker & Co-In terocean 
which offers a broad range of 
services including organisation, 
administration, accounting, 
management underwriting; re- 
insurance and related work. 

Among Its biggest clients 1s- 


Gnuzunan. the US aerospace 
group, whose Paumanock Insur- 
ance company, with assets of 
more than $8lm. operates solely 
as a reinsurance company. Last 
year Paumanock, in expectation 
of a market correction and the 
belief that u an adequate and 
strong security position will be- 
come a more important factor,” 
strengthened its balance sheet 
for the fourth time in 12 years 
by doubling its share capital to 
S20m— redding $i0m from re- 
tained earnings. 

Since Frank B. Hall entered 
the captive management busi- 
ness it has dramatically 
expanded its Bermuda opera- 
tions. In 1980 the Bermuda 
group reorganised and formed 
an underwriting agency, Frank 
B. Hall (underwriting mana- 
gers), to underwrite captive 
clients’ non-related business and 
in 1982 set up Frank B. Hall 
(intermediaries) to act as a 
reinsurance intermediary to 
develop business from the US 
and UK markets offered to pro- 
fessionally-run Bermuda rein- 
surance companies. Finally, the 
Bermuda group added a data 
processing division to service 
the operating companies. 

Optimistic 

Mr spencer-Arscott, president 
of Frank B. Hail's Bermuda 
operations says he is “ very 
optmistic '* about the future, 
now that the business has 
“stabilised.” Like other local 
insurance experts he believes 
that the Bermuda industry is 
emerging stronger and healthier 
as a result of its past problems. 

He also believes Bermuda bas 
managed to improve the regula- 
tion of the insurance sector 
without imposing too many con- 
straints. Backed by new legis- 
lation — which among other pro- 
visions, gave the insurance 
advisory committee additional 
powers to vet net entrants and 
beefed-up reporting require- 
ments — Mr Spencer - Arscott 
claims: “ Bermuda is as weH or 
better regulated than London 
or New York.” 

But there are big differences 
in the range, style and business 
philosophy of the captive 
managers. For example, some 
like Argus Insurance, dis- 
courage their clients from 
taking on their party under- 
writing risks, while others 
actively encourage it, on a 
controlled basis. 

Mr John Sainsbury, Argus’s 
managing director, explains: 
“ We do not believe that 
Bermuda is the place to do non- 
related underwriting. The place 
to do that is London.” He 
argues that many of the local 
industry's problems in recent 
years stemmed from “poor 
rates, poor underwriting, and 
the poor selection of business 
shown to local underwriters.” 


He adds: "The business seen 
here is not as good as in 
London and even at the centre 
of the hub they can't make it." 

Mr Sainsbury also has strong 
views on the future of the cap- 
tive movement itself. Single- 
parent captives, he says, “are 
a thing of the past” unless 
they are highly capitalised and 
assume more of the risk them- 
selves. 

While other captive managers 
would challenge some aspects 
of this assessment, there is 
widespread agreement that a 
number of specific trends — 
mostly driven by market condi- 
tions — are emerging within the 
Bermuda captive insurance 
industry. 

Among these are a marked 
step-up in the number of new 
insurance registrations and the 
rejuvenating of dormant cap- 
tives — both moves indicating 
the lack of available insurance 
coverage on some lines in the 
US and soaring premium prices. 

According to the latest figures 
available, 66 new Bermuda 
insurance companies were in- 
corporated last year — a net 
gain of 31 after allowing for 
those being wound down and 
liquidated. 

Mr David Brown, president 
of Insurance Managers, which, 
after combining with Alexander 
and Alexander's operations, 
now has about 90 captives on 
its books and employs 65 people 
in Bermuda, says: “ Captives 
are being looked at again.” and 
adds. “ we are certainly bullish 
at the moment." 

Second, there is particular 
interest in the formation of 
captives by US groups of indi- 
vidual companies with similar 
lines of business and trade 
associations seeking better and 
cheaper coverage for their 
members. 

There are probably over 100 
of these association captives 
already operating in Bermuda. 
Typically the insurance risk of 
the association is channelled 
through direct insurance groups 
in the US while a reinsurance 
programme is arranged on the 
association’s business with the 
Bermuda captive. 

Insurers in the US or else- 
where are more willing to take 
the risk because the exposure 
is limited and there is a guaran- 
teed pool of reinsurance while 
the costs to association members 
are reduced because collectively 
they have more purchasing 
power. 

The renewed interest in 
association captives also high- 
lights another trend in the 
Bermuda market — a move to- 
wards higher-capitalised cap- 
tives. 

This is apparent not only 
among existing captives — the 
1984 industry figures show an 
1&8 per cent increase in the 


capital and surplus of Ber- 
muda's insurance companies 
compared to a 15.S per cent in- 
crease in net premiums — but 
also among prospective industry 
new entrants. 

Contracted 

“New companies are having 
to put up more capital because 
they have to retain more risk 
than before because the re- 
insurance market has con- 
tracted," says Mr Stuart Gray- 
ston, president of Hanna Insur- 
ance Management and of the 
Bermuda Insurance Association, 
an industry umbrella group. 

This reduction in reinsurance 
capacity, which Mr Grayston 
terms “dramatic and probablv 
rather permanent," is also lead- 
ing to an explosion in new cap- 
tive pooling and other risk- 
sharing arrangements in which 
risks un-related risks can be 
strictly controlled. 

Hanna insurance itself offers 
two of these type of facilities. 
Corporate Insurance and Re- 
insurance Ltd. a Bermuda 
Company which retains risk 
itself, and the Risk Exchange 
Association, a facility set up by 
Act of Parliament and backed 
by the Sound i a group, which 
does not retain risk and is only 
accessible to members. 

Members of the exchange can 
cede business through the 
facility and accept business 
through it on a facultative 
basis, but Mr Grayston empha- 
sises that not every submission 
by members is accepted and 
says, ** about a third are turned 
down.” 

Recently several other pool- 
ing arrangements have been 
established. Among these are 
those set-up by Mr Fred Reiss, 
Johnson and Higgins’ Victoria 
underwriting facility. and 
American Capacity and Excess 
(ACE), a potentially hii' 
powered, high-capacity pool! 
arrangement with a very high 
level of deductible being put 
together by a former Cigna In- 
surance executive. 

Mr Grayston believes the 
Bermuda insurance market of 
the future will comprise highly- 
capitalised captives, self-insur- 
ing some of their risks and 
backed by pooling arrange- 
ments to take up the rest. 

“ Bermuda has started to 
grow up," he says. “ It has come 
of age and it is a real honest- 
togoodness insurance centre. It 
has come through its first crisis, 
it has come through its first 
series of insurance failures. 

“ I think we are a stronger, 
more professional group on the 
ground now in Bermuda 
because we have learned from 
experience — some of us have 
learned from the school Of hard 
knocks.” 


i 
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Bermuda 5 


How to get there, where to 
stay and where to eat 




CURRENCY: Bermudan dollar, 
100 cente = BDS1 {linked to 
US$ which is also in general 
circulation. 

Currency regulations: Import 
only US and Canadian cur- 
rency. 

Entry requirements: Passports 
are not necessary for citizens 
of the US or Canada. US 
citizens must have one of the 
following documents: valid or 
expired passport, a birth 
certificate, a US voter's 
registration card with 
bearer’s signature, US 
naturalisation certificate, or 
a US alien registration card. 
Canadian citizens must have 
one of the following: pass- 
port. a birth certificate, or a 
certification of citizenship. 

A valid passport is required 
for citizens of all European 
countries. Visas are not 
required except by Eastern 
bloc nationals and those from 
Argentina, Nicaragua, Iran 
and Cuba. 

All visitors may remain up to 
three weeks from arrival. 
Permission to stay longer 
granted through immigration 
officials at Bermuda Airport 
on arrival. To stay inde- 
finitely. it is necessary to 
apply in advance to the Chief 
Immigration Officer, Ministry 
of Home Affairs, PO Box 
1364. Hamilton 5, Bermuda. 

Customs Allowances: Import of 
200 cigarettes. 50 cigars, 1 lb 
tobacco, 1.137 litres of spirits, 
1.137 litres of wine. 

Time: Bermuda is one hour 
earlier than Eastern Standard 
Time (one hour earlier than 
New York and four hours 
later than London). Daylight 
Savings Time from the last 
Sunday in April to last Sun- 
day in October. 

Airlines: Air Canada, American, 
British Air, Delta, Eastern & 
Pan Am. 

Car Hire: Not available. Use a 
taxi or rent a moped. 

Business boars: Offices: 09.00- 
J7J0 (Monday to Friday). 
Shops: 0.9.00-17.30 (Monday 
through Saturday) with some 
local variations. Banks: 09-30- 
13.00 (Monday through Fri- 
day) plus 16.30-17.30 (Fri- 
day). The business language 
is English. 

Daily newspaper: Royal Gazette. 
Weekly papers: Bermuda Sun 
ii Mid-Ocean News (both pub- 
lished Friday). 

Climate: Semi tropical; Decem- 
ber through March average 
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temperature 68 deg F; July 
through September 84 deg F; 
humidity ranges from 70 to 
80 per cent. 

Holidays observed: New Year's 
Day (Jan 1); Good Friday; 
Easter; Bermuda Day (May 
24); the Queen's Birthday 
(1st or 2nd Monday in June); 
Cricket Cup match days 
(Thursday & Friday preced- 
ing 1st Monday in Aug); 
Labour Day (lsr Monday in 
Sept); Christmas Day; Boxing 
Day (Dee 26). 

Public holidays that fall on 
Saturday or Sunday are 
usually celebrated on the 
following Monday. 

Water: Tap water is safe to 
dri nk. 

Electricity: 110 volts, AC, GO 
cycles. 

Credit cards: Mastercard, Visa, 
American Express, Diners 
Club. 

Vaccinations: Only smallpox, if 
arriving within 14 days from 
an infected country. 

Useful addresses/telephone 
numbers: (when in Bermuda, 
dial only the last five digits). 
Chamber of Commerce: Box 
655, Hamilton 5-31/1 (809) 
295-4201; Registrar of Com- 
panies: Government Adminis- 
tration Building, Parliament 
Street, Hamilton/1 (809) 295- 
5151; US Consulate: Vallis 
Bldg; Front Street, Hamii- 
ton/1 (809) 295-1342: 

Tourist Information Office: 113 
Front Street, Hamllton/1 
(809) 292-0023, Bank of 

Bermuda: Front Street. 

Hamilton/ 1 (809) 2954000; 
Bermuda Commercial Bank: 
44 Church Street. Hamiltou/l 
(809) 295-5678; General Post 


Office: Church Street, Hamil- 
ton 1 (809) 295-5151; Ameri- 
can Express representative is 
L.P. Gutteridge, Bermudians 
Road/1 (809) 2954545. 
Bermuda Pharmacy: Church 
Street West, Hamilton/Tel: 
5-5815. 

Additional telephone numbers: 
Police 2-2222. 

Fire: 900 

Ambulance: 6-2000. 

Hospital: 6-2345. 

Time and temperature: 909. 
Weather: 977. 

•* What’s on in Bermuda”; 
974. 

Cable and Wireless office; 
5-1815. 

HOTELS: 

The Belmont Hotel and Golf 
Club: PO Box 257, Warwick 
7. Tel: 1 (809) 296 1301. 
(Rates, depending on the 
season, from $100-2220 EP). 
The Bermudiana Hotel: PO 
Box 842. Hamilton 5. Tel: 1 
(809) 295 1211. (Rates, 

depending on the season, 
from $80-3185 EP); The 
Princess: PO Box 837. Hamil- 
ton 5. Tel: 1 (809) 295 3000. 
(Rates, depending on the 
season, from $100-3200 EP). 
Elbow Beach Hotel: PO Box 
455, Paget Parish. Tel: 1 (809) 
296 3535. (Rates, depending 
on -the season, from $102-$354 
MAP); Inverurie Hotel: PO 
Box 1189, Paget Parish. Tel: 

1 (809) 296 1000. (Rates 
depending on the season, from 
$755220 MAP). Sonesta 
Beach: PO Box 1070, South- 
ampton. Tel 1 (809) 298 8122. 
(Rates, depending on the 
season, from $150-5335 MAP) ; 
Southampton Princess: PO 
Box 1370, Southampton. Tel: 

1 (809) 298 8000. (Rates, 
depending on the season, 
from $120*275 EP). 

RESTAURANTS: 

The Airium. (Continental) 37 
Reid Street, Hamilton. Tel: 
54592; Harbourfront: (Sea- 
food) Front Street, Hamilton. 
Tel: 64207; Romanoff: (Con- 
tinental) Church Street, 
Hamilton. Tel: 54)333; Lobster 
Pot: (Seafood) Bermudiana 
Road, Hamilton. Tel: 2-6898; 
Tiara Room: (Continental) 
Princess Hotel. Hamilton. Tel: 
53000); Little Venice: 
(Italian) Bermudiana Road, 
Hamilton. Tel: 53503; Pent- 
house (Continental) Front 
Street, Hamilton. Tel: 2-3414. 
Once Upon a Table: (Continen- 


tal) 49 Serpentine Road, 
Hamilton. Tel: 5-8555; The 
American Cafe: (American) 
Bermudiana Hotel, Hamilton. 
Tel: 5-1211; The Norwood 
Room (Continental) Stoning- 
ton Beach Hotel. Paget 
Parish. Tel: 6-5416; Fourways 
Inn: (French and Bermudian) 
Middle Road, Paget. Tel: 

6- 6517; Carriage House: (Sea- 

food) Somers Wharf, St 
George’s. Tel: 7-1730; Chop- 
sticks: (Chinese) Water 

Street. St George's. Tel: 

7- 1125. 

The Greenhouse: (Continental) 
Sonesta Beach Hotel, South- 
ampton Parish. Tel: 8 - 8122 ; 
Newport Room: (Inter- 

national) Southampton, Prin- 
cess Hotel, Southampton. Tel: 

8- 8000. 

TIPPING: 

To 15 per cent (if not in- 
cluded in the bill); Porters 
BD$1. 



The Princess Hotel, faefrg on to Hamilton' harbour 

Businesses registered in Bermuda* 


International 

exempt 


International 

exempt 

partnership 


* Net of companies In process of liquidation, 
t Does not include unincorporated enterprises. 


International 

non-resident 


International 

non-resident 

insurance 


Total 

international 


1982 ... 

1.002 £959 

1983 ... 

1,063 

5,163 

1984 ... 

1.096 

5£50 

1st Q 85 

5,359 

5.359 

2nd Q 85 

1,159 

5350 


BANKS 

The Bank of Bermuda, 6 Front 
Street. Hamilton 531. Tel: (809- 
29) 54000. Telex: 3212 BA. The 
Bank of Butterfield, 65 Front 
Street, Hamilton 5-3L Tel: (809- 
29) 51111. Telex: 3211 BA. The 
Bermuda Commercial Bank, 44 
Church Street. Barclays Inter- 
national Building, Hamilton 
5-24. Tel: (80939) 55678. Telex: 

3336 BA. 

LEADING LAW FIRMS 
Conyers Dill and Pearman, 
Clarendon House, Church Street, 
Hamilton 5. Tel: (80939) 51422. 
Appleby Spoiling and Kcmpe. 
30 Cedar Avenue, Hamilton. Tel: 
(809-29) 52244. 

ACCOUNTANTS 

All the big eight accounting 
firms have representation In 
Bermuda, including: 

Coopers & Lybrand. Dorchester 
House, Church Street, Hamil- 
ton. Tel; (809-29) 52000. Arthur 
Young, 129 Front Street, Hamil- 
ton. Tel: (809-29) 52400. Touche 
Ross, PO Box 279, Atlas House; 
Reid Street. Hamilton. Tel: 
(809-29) 27200. 

CHAMBER OF COMMERCE 
Bermuda Chamber of Com- 
merce, PO Box 655, Hamilton 
5. Tel: (80939) 54201. Registrar 
of Companies: Ministry of 
Finance, Government Admini- 
stration Building, Parliament 
Street. Hamilton. Tel: (80939) 
5515L 


Doing business: how the system works 


OFFSHORE investors inter- 
ested in doing business in, or 
more commonly from, Ber- 
muda, have a choice of three 
corporate vehicles: 

They ran either form a 
local company, an exempted 
company or a permit com- 
pany, a type sometimes 
referred to as a non-resident 
company. 

If the plan is . to trade 
within the Island’s domestic 
economy and ultimately hold 
land in Bermuda, a local 
incorporation is not Just the 
right vehicle but the only one 
of the three allowed to engage 
in all terms of business and 
own a piece of Uie colony. 
Minimnm share capital is 
$ 12 , 000 . 

But the deterrent to form- 
ing a local company, at least 
for foreign investors, is the 
1981 Companies Act’s 6040 
rule which requires at least 
60 per cent Bermudian owner- 
ship. Exempted companies, as 
the term implies, do not have 
to comply with this require- 
ment. They are the most 
popnlar vehicle of the three 
for non-Bermudian Investors 
and there are close to 5,500 
of them currently In opera- 
tion. 





At last! The first truly multi- 
currenc y software designed 
specifically for the Reinsurance 
and Investment markets. 


O ver the last five years. Coopers & Lybrand Associates Limited, Ber- 
muda has worked closely with industry leaders to develop a full suite 
of interactive, online computer systems: 

• General Ledger • Accounts Receivable/Payable • Reinsurance Brokerage 
• Captive Management • Professional Reinsurance • Investment Manage- 
ment 

r J*he systems are all demonstrable at current client sites, and feature: 

• Full multi currency • Multiple companies • Automatic integration with 
the General Ledger • Online, integrated HELP 

I ncluded are novel features to support leading-edge industry developments 
in both reinsurance and investments, proven in production by industry 
leaders. Our careful attention to international business requirements ensures 
that your requirements can be met in a broad variety of currency and host- 
country situations. These systems are now being marketed internationally. 
For further information, please contact David Lines, Managing Director, 


C&L 


Coopers & Lybrand 
Associates Limited, 
P.O. Box HM 1171, 
Dorchester House, 
Hamilton 5, 

Bermuda 

Tel: (809-29) 5-2000 
Telex: 3252 COLYB BA 



They are allowed to do 
business among themselves 
and with parties outside 
Bermuda, but cannot com- 
pete with local companies for 
domestic trade. Exempted 
companies can obtain 
immunity against profits or 
income tax under the 
Exempted Undertakings Tax 
Protection Act of 1966 which 
guarantees freedom from such 
taxes until 2006. 

Minimnm share eapital Is 
$12,000, which does not have 
to be fully paid. But if an 
exempted company wants to 
engage in insurance business, 
as do roughly 20 per cent of 
all Bermuda’s exempted com- 
panies, then minimum capital 
requirements are substanti- 
ally higher. 

Insurers engaging in 
general business have to 
show paid-up eapital of at 
least $120,000. In the case 
of long-term business, mainly 
life or other business written 
without time limits or for 
periods exceeding five years, 
the minimnm is $250,000. 
And tor those doing a mix 
of general and long-term 
business the minimnm capi- 
tal requirement is $370,000. 


Setting up 
a business 

ROGER SCOTT ON 


All exempted companies 
formed must pay stamp duty 
on minimnm capital at Incor- 
poration at the rate of a 
quarter of 1 per cent. 

The colony’s roughly 600 
permit or non-resident com- 
panies, by comparison, are 
companies incorporated out- 
side Bermuda which have 
been granted a special licence 
by the Minister of Finance to 
trade In or tram Bermuda. 
Examples of these Include 
Commercial Union Assurance, 
which has been operating on 
the island for more than a 
century, and American 
Casualty Excess Insurance, a 
catastrophe insurer recently 
incorporated in the Cayman 
Islands but which trades front 
offices in Bermuda. 

Before 1970 exempted 
companies could be incor- 
porated in Bermuda only by 


an Act of Parliament This 
is still the case for companies 
seeking powers beyond those 
provided tor in current legis- 
lation. But for most com- 
panies the usual way is the 
relatively simple and far 
quicker process of incorpora- 
tion by registration. 

This Involves the publica- 
tion of an advertisement in 
an approved Bermuda news- 
paper stating the proposed 
company’s name, whether it 
is to be an exempted or a 
local company and the main 
objectives of the organisation. 

Once the advertisement has 
appeared, an application to 
incorporate may be filed 
with Bermuda's Registrar of 
Companies in the Ministry of 
Finance. Insurance appli- 
cants are required to give 
details of their proposed 
operation while all applica- 
tions must inclnde a 
memorandum of association 
of the company along with 
bank references. 

The application is reviewed 
by the Registrar and the 
Bermuda Monetary Authority, 
which is responsible Tor 
foreign exchange control and 


maintains strictly confidential 
files on beneficial ownership. 

On insurance applications, 
the Registrar looks carefully 
at capital adequacy, premium 
volume and Its relationship 
to losses, the nature of the 
business to be written and the 
proposed reinsurance arrange- 
ments. 

All Insurance-related appli- 
cations, including under- 
writing, management and 
broking operations, ere also 
vetted by the Insurers 
Admissions Committee — a sub 
group of the Insurance 
Advisory Committee formed 
to advise the Minister of 
Finance on the application of 
the Island's insurance laws. 
Hie admissions group will 
often require more detailed 
information about a proposed 
Insurance project and will 
usually request a meeting 
with the applicant's represen- 
tatives. 

The entire screening pro- 
cess is usually completed 
within a month and, with the 
exception of the more com- 
plicated insurance schemes, 
can often be wrapped up 
inside two weeks. 


SUCCESSFUL 
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With access to 100 investment professionals, decentralised 
management offices in the main financial centres of the world 
and dedication to superior investment performance. 



Successful investment management requires 
investment expertise in all the major world stock 
markets and across the main time zones. 

Fidelity International is an investment 
management company w ith its international 
headquarters in Bermuda, a staff of investment 
professionals world wide and offices in London, 
Jersey, Tokyo. Hong Kong and the LLS-A. 

Fidelity International has over US$4 
billion under management for both corporate and 
private clients and its international investment 


funds have produced consistently good long 
term performance: 

This kind of success can only he achieved 
with first class international investment 
management The Fidelity Group was founded 
nearly 40 years ago and has concentrated on 
investments. This single-minded policy lies at 
the heart of the Groups success. 

You can join in this success. Find out 
mote by sending this coupon to one of our offices 
listed below; 


Pembroke Hall, Pembroke, Hamilton 5, Bermuda 


25 Lovat Lane, London EC3R 8LL 


9 Bond Street St Heliefi Jersey, Channel Islands 


2203 Alexandra House, 16-20 Cbater Road, Hong Kong 


Jo: Fidelity International -Please send me information on the investment sen-ices provided by Fidelity: 


Address. 


■SSiBsP 


Fidelity 

INTERNATiasiAL* 7 
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The Argus Croup of Companies 

Argus Insurance Company Ltd 

Argus International 
Management Ltd. 

Bermuda Life Insurance 
Company Ltd 

St. Martirfs Reinsurance 
Company Ltd 


Marketing to 
meet shortfall 


Tourism 


ROGER SCOTT ON 


BERMUDA doesn't ask for 
many tourists. A mere half a 


growth in 1986 when liners will 
be in port seven days a week at 
opposed to five this year. Many 
of their passengers go on to 
become regular vsitors to 

Bermuda, making up roughly 
15 per cent of the tourists who 
fly in for their holidays. 

Despite recent research show- 


independent captive and subsidiary 
company management. 

Insurance and reinsurance facilities. 
Investment linked single premium life 
and annuity policies. Structured 
settlements. 

Claims reserve reinsurance. 


million spen£ng lavishly inthe ^ that cruise passengers 


120,000 or 'so aboard visiting than hotel guests, many busi- 
c raise ships will keep the nes 1 smen ai } d government offi- 


li uj jc aiuun mu uiv < . ■ • . .■ , 

economy ticking over quite «*>* remain convinced that 
nicely and the Tourism Minis- P e °Pj. e wh ° “J™* b V ^ r J re 

■ _ _ _ hrAftn mhfa TA rn a .,/mnnni «■ than 


ter, Mr Irving Pearman. wortil more t0 the tsanam than 


reasonably happy. 

And it is debatable whether 


those who come by sea. 

The argument is difficult to 


the Island's 10.000 to 12.000 fault. Official figures show that 
hotel bed capacity and limited $206.4m was spent in Bermuda 


berthing facilities could cope by air arrivals in the 1983-84 


INDEPENDENT • PUBLICLY OWNED 


with many more. Yet in each fiscal year out of total spending 


of the past four years the resort of $332.3m. 


The Argus Group of Companies 
Argus Insurance Building, 12 Wesley Street 
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colony has consistently failed 
to hit the target for hotel 


Mr Pearman concedes that 
the increased cruise ship trade. 


guests, by far the most econo- though always welcome, is a 
mically important of the two stop gap, a temporary measure 


groups, and is likely to be aimed at propping up the in- 


about 50,000 short of it this dustry until the number of 
year. hotel guests, a more affluent 

Since 1980, Bermuda's golden group confusingly referred to 
year which saw more than i n the trade's jargon as resident 
609,000 spend their holiday’s visitors, can he built up. 
and their dollars here, the How will he do it? 
industry has behaved in roller- By beefing up marketing and 
coaster fashion. developing a presence in areas 

of the United States, which he 
says have never been fully ex- 
plored for potential. 

mmmonly-b lamed “ We have signed a two-year 
high domestic contract with a major agent in 
the unrelenting California who will be estab- 






Satellite link 
aids business 


customers 


Communications 

PAUL TAYLOR 
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Ireland Island, where hie dockyard was a key naval link in 
the days of the British Empire 


Appeal 

The most commonly-blamed 
culprits are high domestic 
prices and the unrelenting 


strength of the US dollar, lishing a Bermuda desk." he 
Together they have increased explains. “California is our 


ir.r,:A .!..-n ,r , niM-fv.i!. 
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the appeal of Mexico and ninth largest supplier of 
Europe for North Americans American business. We will 


who make up the majority of also be seeking more support 
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Bermuda's holidaymakers. 

Time to alter the product? 
Not according to Mr Irving 
Pearman. the Tourism Minister, 
who thinks that only the mar- 
keting needs to change. 

“We are not going to be 
changing Bermuda and there 
will not be cheap hotel rates," 
he says emphatically. " We are 
reaching for the client who can 
afford a Bermuda holiday, who 
is prepared to pay rates 40 per 
cent or more higher than else- 
where.” 

He also points out that 


in Florida, which is our seven Lh- 
largest supplier.” 

Additionally, a travel agent 


incentive scheme has been 
developed to give agents in the 
US what Mr Pearman calls “ up- 
front promotional dollars” for 
local advertising, as well as the 
standard 10 per cent commis- 
sion. 

But the industry has not been 
completely trouble-free. Last 
month's collapse of the holiday 
wholesaler Halmar led to an 
emergency bail-out of several 
batels that cost the Government 
about S2m. Though the money 

to h*» repa*' 1 ■» nd Government 
has been widely praised for 


Bermuda tourism 


hotel construction. Hotel occupancy rate 

He says crtuse ship business 

has strengthened significantly Reworch; Rivka Nachoma. 
this year and predicts further ■ ■ — - 


Arrivals (000s) 


1982 

1983 

1984 

US 

Canada 


480.6 

32.0 

500.2 

37.8 

463.3 

39.5 

UK 


19.3 

16.6 

15.0 

Europe 


6.4 

7.4 

6.0 

All other countries 


6.1 

5.7 

5.0 

Total 


544.4 

567.7 

528.8 

Number of beds 


9,578 

9,603 

9,502 

Average stay (nights) 


5.2 

5.0 

4.9 

Visitors' expenditure ($m) 


304 

335 

337 

Hotel occupancy rate (%> 


59 

64 

60 


coining to the ■industry’s rescue 
so promptly, the Halmar affair 
has raised important questions 
which have still to be answered. 

By far the most important of 
these concerns the future 
security of holiday business 
Bowing through other whole- 
salers. 

But there remains one, so far 
elusive, pot of gold which 
Bermuda would dearly love to 
get its hands on — the American 
convention business. 

Though too small to cope with 
the thousands who attend mass 
gatherings such as the American 
Bar Association’s annual event. 
Bermuda feels it could easily 
handle smaller gatherings, par- 
ticularly during the winter 
mouths. But US tax regulations, 
which do not allow deductions 
against the cost of conventions 
held in Bermuda, have kept this 
lucrative trade away. 

But Mr Pearman now has 
high hopes that this will 
change. Legislation presently 
being introduced in the US Con- 
gress would make Bermuda con- 
vention expenses tax deductible 
and, the Minister predicts, leave 
the colony between £40 and 
950m a year better off. 


Meeting Bermudas 
Communication 
Needs 




Revenues still rising 


Shipping register 

KEVIN STEVENSON 



BERMUDA'S shipping register 
is expected to top the lxn ton 
mark by the end of this year, 
the first time in five years the 
registry has reached seven 
figures. 

A spokesman for the Govern- 
ment’s Registry of Shipping 
Department said there were a 
total of 76 commercial vessels 
registered in Bermuda totalling 
904,750 gross tons. More ton- 
nage is in the works. 


manning levels, safety require- 
ments and operations. 

Indeed, the Bermuda Govern- 
ment is currently applying to 
have the UK extend four 
major marine conventions, 
which would bring the 
Bermuda registry on par with 
the UK registry. 

The conventions are the 
Safety at Life at Sea 1974 
(Solace), Marine Pollution 1973 
(Marpol), Standard of Train- 
ing, Certification of Watch- 
keepers 1978 tSTCW). and In- 
ternational Labour Organisa- 
tion 147 (ILO 147) which pro- 
vides for welfare of crew re- 
quirements. 

If the Bermuda Govern- 
ment is successful. the i 


their vessels plied such areas 
as the South China Sea, where 
most of the refugees were being 
rescued. 

Then, in early 1982, the 
Bermuda Government was given 
permission to deal directly 
with the United Nations High 
Commission for Refugees 
(UNHCR) in Geneva, Switzer- 
land, to see if it could gain 
access to resettlement pro- 
grammes for nations considered 
ill-suited for the resettlement 
of refugees. 

A tentative deal was nego- 
tiated with the UNHCR but at 
about the same time the prob- 
lem of the refugees appeared 
to recede. 


BERMUDA’S location, in the 
middle of the Western 
Atlantic, has made the 
island an important telecom- 
munications centre — as well 
as a vital strategic base for 

the US and Nato. 

The island’s role as a tele- 
communications centre is 
strikingly highlighted by 
Cable & Wireless's new 120-ft 
high earth station satellite dish 
Commissioned last year. The 
Marconi communications sys- 
tems state-of-the-art Standard 
“A” earth station is at the 
hub of Cable & Wireless's Ber- 
muda international telecom- 
munications network provid- 
ing access to an Intelsat V 
satellite in geostationary orbit 
22,375 miles above the 
Equator over the Atlantic 
Ocean. 

In conjunction with three 
submarine cables that link 
Bermuda to the US, Canada 
and the Caribbean, the 
Devonshire earth station pro- 
vides Bermuda with sophis- 
ticated voice and data com- 
munication links with the rest 
of the world — as well as im- 
proving the islands’ ability to 
help track Nasa space shuttle 
launches down-range from the 
Kennedy Space Centre in 
Florida. 

For the UK-based Cable & 
Wireless group, which began 
operations in Bermuda 95 
years ago. the S2(hn earth 
station is the latest In a series 
of major investments in Ber- 
muda aimed at keeping pace 
with the rapidly expanding 
demand for telecommunica- 
tions sen-ices and with the 
technological requirements of 
the islands’ off-shore busi- 
nesses. 

According to Mr Cornell 
Fox. Cable & Wireless's local 
marketing manager, inter- 
national telephone traffic has 
been growing at 14 per cent 
annually over the last two 
years — down from a heady 
17 per ceDt growth rate pre- 
viously -— while the telex 
traffic generated by the 
islands' 540 telex customers 
has “levelled off,” resulting 
the movement towards com- 
puter-based electronic mail. 

To meet this demand Cable 
& Wireless offers high-speed 
data-Iinks for business cus- 
tomers and markets a service 
called International Database 
Access Service (IDAS) which 
allows customers to access 
North American electronic 
databases such as Dow Jones 
news retrieval and 
Renters as well as remote 
computer processing facilities 
and electronic mail systems 
like Easylink run by Western 
Union. 

In addition, the Devonshire 
earth station provides the 
ability to provide live tele- 
vision links with the rest of 
the world and the capacity for 
teleconferencing. 

To provide the link to Ber- 


muda’s local telephone Ser- 
vice, a fibre-optic cable has 
been laid between the 

Devonshire site and Hamilton 
which ties into the Bermuda 
telephone company’s digital 
exchange. 

Overall. Bermuda's local 
and international telecom- 
munications services win high 
praise from local business 
leaders. Under a new 11-year 
licence agreement signed this 
summer. Cable & Wireless’s 
international traffic also 
generates volume-based re- 
venues for the Bermuda 
Government for the first time. 

Bermuda's role as a strate- 
gic base for the US and Nato 
is somewhat more controver- 
sial locally — even though the 
military presence is very “low- 
profile.” 

The island has played an • 
important defence role for 
manv years, first for the 
British and now for the Ameri- 
cans and Nato. As British in- 
terest in her colonial posses- 
sions has waned the American 
military presence has grown. 

Today Berm a da provides a 
base for refuelling Nato ships 
and submarines and Is a key 
link in US and Nato surveil- 
lance of the Western Atlantic. 
Kindley Field US naval air 
station was leased to the US 
by the British in 1941 and, to- 
gether with a naval air station 
annexe at the other end of the 
island, represents the most 
visible evidence of the 44100- 
strong American military 
presence. 


Patrol 


The jets which bring 
tourists to the island land at 
the civilian-end of Kindley 
Airfield, maintained at an esti- 
mated S20ra-a-year cost by the 
US Navy, and take-off past 
groups of black-nosed turbo- 
props — US Navy aircraft 
whose main job is to patrol 
the Western Atlantic keeping 
watch over Soviet misfle^ 
carrying submarines. 

Trade union opponents of 
the US military presence com- 
plain that Bermuda has be- 
come a 22-mile-long “aircraft 
carrier’* and that, in the pro- 
cess. Bermuda has become a 
prime military target in the 
event of war. 

But most senior politicians 
and businessmen are philoso- 
phical about playing host to 
the US Navy and Nato. Pre- 
mier John Swan notes that 
the relationship with the US 
is one of “reciprocity" and 
disputes that the military pre- 
sence “generates any Mi'*’ He 
argues forcibly that “the base 
is an asset because it operates 
the airport,” and that Ber- 
muda — because of its geo- 
graphical and strategic posi- 
tion — forms an important in- 
tegral part of the Nato 
alliance. 

Indeed, some Bermuda 
businessmen go further, 
suggesting that the island 
may have the best of both 
worlds. As Mr Donald Lines. 
Bank of Bermuda’s chief 
general manager, puts it : “We 
have American security under 
the British flag.” 


“ We’ve had a very good Bermuda registry would fall 
year,” says Mr Ron Ross, princi- into Category “A”, allowing 


pal marine surveyor, who adds almost any kind of commercial 
that revenues from the registry vessel to be registered in the 


WITH: International Telephone and associated voice services 

□ International Telex and related text services 

□ National Telex services □ International facsimile services 

□ International private leased circuit services 
Q International packet-switched data services 

□ international circuit-switched data services 

□ international television transmission and reception services 
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should exceed $500,000 this island. 


year — well above the original 
estimate of $350,000. 


Already, Mr Ross reports, 
inquiries have been made by 


The registry had hovered 

-rnn /wlsui iwi mn tered in Liberia and Panama, 
between the jU 0.000-S50.0U0 ton H h^iiPv<Ms T hP fepv air«>w 
level for the past several years. « elieves Tbe key to success 


Quality is not an attribute 

of size. 


Previously, it had exceeded the . .{Try 
2m tons mark, but dropped pre- 


political 


economic, i 


oinUnueiv tn Because Bermuda is still a 

^ colony Bermuda-registered 
ves se!? must be owned by UK 


Vietnamese refugee problem. „ «^trie S : 


But the difficulties facing the That would change if the Island 
Bermuda register appear to be became independent, with the 


over. The Bermuda Government possibility that the Bermuda 
embarked on a modest rebuild- registry could challenge other. 


ing campaign and in 1983 alone much more established regis- 
total tonnage more than tries in less stable countries. 


doubled, pushing Bermuda past " If independence comes the 


the Bahamas as the sixth largest Bermuda registry could Increase , 
Flags of Convenience registry, sharply," said Mr Earling Naess, 


That year the Shipping Registry designer of the OBO (ore/bulk/ 
posted a profit of $425,480 on oil) carrier. 


total revenues of $538,590. 

A total of 14 ships came on to D 
the register over the past 12 WenetltS 
months, representing 351,590 Despite the nationality 

tons gross. Over the same restrictions, the Bermuda regfr 
period six ships totalling had 

in excess of 2m tons 


nationality 


P5T 1 ™ . snips ««amng ^ had ^ excess of 2m com 

181 ,» bO tons gross were taken in 1979> gn^xtclai I 


TATE & LYLE REINSURANCE LTD. 


off the register. 


benefits were obvious. 


As a result of the recent small Registry of Shipping 
growth, the Government is in Office has In recent years ean- 


Incorporated in Bermuda in 1966 

CAPITAL AND SURPLUS IN EXCESS OF U.S. $20,000,000 


the process of hiring an ployed just three people. I » 
engineer and ship’s surveyor, in 1979^0 it made a small profit 


addition to two more surveyors, of $66,000, 
effectively doubling the existing Ttien the ‘babble burst 
staff. to the unforeseen magnitude 



Underwriting A Portfolio Of Proportional 
And Non-Proportional Treaties 


The recent upsurge in ton- the Vietnamese refugee pro&Sek*. 


nage underscores the growing There erists the unwritten 


popularity of Bermuda as an law of the sea which dtat«* 
alternative registry to ship that refugees picked up at sea i 
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. by 
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Actual size: 
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owners in the UK, who have! should be (taken to the country 
seen their registry decline in rescuing flag. In a two- 


recent years. 


year period 1983-82. a total of; 


Bermuda remains a part of six Bedmuda-regis tered vessels 
the British registry through picked up dozens of refugees 


the Merchant Shipping Act of escaping Vietnam, 


1894. but the island is more Only six were ever resettled 


appealing as a port of registra- In Bermuda as a consequence 
tion because of its favourable of the UK Government ruling 


tax status for companies with that the island should bear some 


ships registered here. 


responsibility. But the Bermuda 


The Bermuda registry re- Government was quick to point 
mains classified as a Flags of out it would disband the register 


GTE REinsurance 
Company Limited 
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Convenience registry 


manly because ir allows bene- found 


unless a long-term solution was 


fleial ownership. But over the A temporary stop-gap solu- 
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past 10 years Bermuda has tion -was found when the Ber- 
sought to bring into effect muda Government announced 


tough legislation making it it would discourage owners 
among the most stringent for from registering ships there if 
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